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THE WEEK. 


Heavy transactions in merchandise are reported, but there is 
much complaint regarding the slow movement of freight. The 
situation as to general lines is aggravated by the precedence 
given fuel over all other freight except live stock and perishable 
goods. Notwithstanding the extensive increase in transporting 
facilities during the past year, some roads have been com- 
pelled to decline consignments, and in many cases where a large 
number of cars were desired, only one was provided. Earn- 
ings thus far available for January surpass last year’s by 5.0 
per cent. and those of 1901 by 16.2 percent. Labor disputes 
are few, the most serious occurring in the footwear industry 
between two organizations of workers, the employers having 
no direct part in the controversy, wages and hours apparently 
giving satisfaction. In some other industries further advances 
in wages are reported. It is conspicuous in practically every 
section of the country that, despite high prices, buying is 
liberal and of the better qualities of goods, while dealings as a 
rule are on more of a cash basis. Demand for building ma- 
terials is unusually brisk for the season, and prices of lumber 
at the South have advanced. Bank exchanges at New York 
for the week increased 6.0 per cent. as compared with the cor- 
responding week of 1902, while there appears a loss of 1.0 per 
cent. from the figures of i901, when speculative operations 
were fully one-half larger. At other leading cities there were 
gains of 10.9 and 30.9 per cent., respectively. Dealings in 
securities continue light. 

Although fortunate sections are receiving a better supply of 
fuel, the situation is still serious, and many pig iron furnaces 
have been added to the idle list. As producers have sold their 
capacity for some time, there is little new business, and no 
effort on the part of sellers to secure contracts. Hence, prices 
of pig iron are steady and new transactions light. Traffic con- 
ditions are conspicuously bad in the vicinity of Pittsburg, and 
there is no prospect of permanent relief until railway facilities 
in that region are greatly enlarged. Amelioration is possible 
by special efforts of transporters, such as are now being made, 
but the subsequent congestion will be all the more severe in 
neglected lines. As to the demand for finished products, re- 





quirements are still pressing in railway equipment, both struc- 
tural and rolling stock, and it is stated that orders have been 
placed for as many tons of steel rails as were produced in the 
full year 1902. Steel for buildings, bridges and ships finds a 
ready market, and implement makers are becoming more 
active. New orders for merchant steel are light, but old con- 
tracts are still numerous. 

New England producers of boots and sioes are actively en- 
gaged on seasonable lines, and there is enough business on 
hand to keep most plants in operation two months at least. 
New business comes forward rather slowly, and there are few 
supplementary orders for spring lines. Numerous buyers are 
making inquiries in the Eastern markets, promising contracts 
after the situation has been thoroughly canvassed. Salesmen 
at the West are sending in good case orders for fall footwear, 
and local jobbers report that retailers are stocking up with high 
grades in preference to cheaper descriptions. Trade in leather 
is better, domestic shoe manufacturers operating on a more 
liberal scale, while export sales of sole are increasing. Another 
general reduction has appeared in Chicago hides, both packer 
and country, making the fall from the top point last summer 
nearly 20 percent. This decline has not been entirely due to 
the deterioration in quality. On the other hand, foreign dry 
hides have made a further slight gain, supplies being ex- 
tremely light. 

As to cotton goods, the situation grows steadily stronger, 
demands for immediate needs preventing accumulation of 
supplies and leaving an increasing number of orders unfilled. 
A few open advances in quotations are recorded, while a quiet 
curtailment of discounts is reported in progress. Manufac- 
turers are also taking a stronger position irrespective of 
inquiries, because of the higher prices paid for raw cotton, 
coal and other factors entering into the cost of production. 
Orders for standard print cloths at less than 3% cents are re- 
jected and wide goods are also firmly held. Export buying 
has practically ceased. With the exception of a few of the 
finest grades, woolen goods for the fall of 1903 are now fully 
opened. This week’s new lines are on the same basis as earlier 
openings, about 5 to Io per cent. above last season’s figures. 
Buyers are more conservative than aggressive, but sellers are 
not disposed to make concessions, as is natural in view of the 
exceptionally strong market for raw wool. The London 
auction sale opened with fully maintained quotations, a large 
attendance and good competitive buying, but heavy fogs 
necessitated postponement. 

Firmness has characterized the course of the leading staples, 
an abundant demand being in evidence, while available sup- 
plies are restricted by traffic conditions. Shippers of grain ask 
for cars in vain, and even after shipments are started there are 
vigorous complaints of the time lost in transit. This failure 
to get corn to the seaboard has curtailed exports and forced 
prices sharply upward for cash corn and the current month’s 
option, to the disadvantage of the short interest. Moreover, 
the grading of arrivals is still below contract. Comparisons 
with last year’s corn movement are naturally striking, owing 
to the poor crop, receipts for the week reaching 5,072,436 
bushels, against 2,933,998 bushels in 1902, while Atlantic coast 
exports were 2,113,068 bushels, compared with 352,450 bushels 
a yearago. Wheat is strong, bad news from France giving 
additional support, and despite poor transporting facilities, 
western receipts were 3,974,181 bushels, against 3,004,754 last 
year. Exports from all ports of the United States, including 
flour, were 3,415,146 bushels for the week, in comparison with 
4,320,005 bushels in 1902. Grain prices are nearer those pre- 
vailing a year ago than any recent date, and meats are very 
much higher. Cotton is also well maintained by small stocks 
and activity in the manufacture. 

Liabilities of commercial failures thus far reported for 
January aggregate $8,918,618, of which $4,092,129 were in 
manufacturing, $4,491,645 in trading, and $334,844 in other 
commercial lines. Failures for the week numbered 265 in the 
United States against 301 last year, and 37 in Canada com- 
pared with 28 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— Activity is the rule in retail and jobbing circles. 
Weather conditions continue favorable for the cleaning up of 
heavy goods. With dry goods jobbers sales are large, the 
only drawback being the difficulty of getting merchandise de- 


livered; in fact the delivery question is affecting all branches 
of business. There is great complaint about getting mer- 
chandise, particularly grain, from the West. The railroads 
are badly blockaded and there is not sufficient motive power to 
move freight. Labor troubles at Lynn are a menace to the 
shoe industry, but aside from this the condition of the industry 
is satisfactory and current demand from jobbers is good, with 
prices firm. Shipments run slightly ahead of last year, for 
the week being 90,276 cases, compared with 89,234 cases in the 
week last year, while since January Ist they are 1,287 cases in 
excess of 1902. Leather is very firm, with considerable busi- 
ness in sole and upper on both home and foreign account. 
Hides have an easy tone. The wool market is fairly active, 
with a steady demand from the mills for what lines they need 
at full previous prices. There is also a heavy forwarding 
movement, shipments for the week aggregating 6,347,000 
pounds, compared with 6,340,000 in the week last year. Re- 
ports from the woolen mills are distinctly favorable, machinery 
being busy on old orders, while new business is satisfactory at 
the higher prices quoted, though buyers are conservative. 
Large sales of print cloths at an advance have been followed by 
a quiet market at Fall River, with makers indifferent about 
making contracts, even at the advance. Other cotton goods 
are in strong position. Lumberisseasonably quiet. Iron and 
steel are steady and quiet. Money is easy at 4% to 5 percent. 
on call and 4% to 5 per cent. on time. 


Portiand, Me.—The week as a whole has shown no marked 
changes in general business conditions. If anything, there has 
been a little falling off in wholesale orders in certain lines, such 
as clothing, dry goods and groceries, but the slight advance in 
pork products has stimulated sales somewhat, and the beef and 
provision houses report that there is some gain over the pre- 
ceding week. Jobbers in other lines, such as shoes, hardware, 
etc., are doing fairly well for the season. Some unfavorable 
weather has had an influence on the country trade, and goods 
at retail have not been particularly active. Deposits, for the 
same reason, are slightly less than formerly, but while money is 
not quite so firm, the rate of 5 to 6 per cent. is still maintained. 


Providence.—The new year starts with business in a 
healthy condition. Among manufacturers there is no evidence 
of over production and prices obtained are generally satis- 
factory. Branches of cotton manufacturing are active and 
woolen mills are operating to full capacity. Manufacturers of 
braiding machinery have orders on hand to keep them busy for 
two months. Manufacturing jewelers say orders are small, but 
all appear to be getting enough business to keep all hands 
employed. Commercial paper is quoted at 6 per cent. 


Philadel phia.—In iron and steel prices remain firm and 
the volume of business is gradually increasing, with general ex- 
pectation of marked activity shortly. The capacity of furnaces 
is large, but shortage of coke is still a serious question, and 
from the present outlook furnaces will be hampered for some 
time. The coal trade remains in an abnormal condition, there 
being large demand, with supply inadequate in both bitumi- 
nous and anthracite. The trade in stoves is stimulated by the 
recent cold weather, and dealers report a good demand, es- 
pecially in gas and oil heaters and ranges. The electrical trade 
is active. Wholesale lumber dealers are busy, and the retail 
lumber yards are having fully as good a trade as is usual at 
this season of the year. In other lines of builders’ materials 
the demand is up to the average. Many good sized contracts 
have already been secured by prominent firms, but a large 
number are still to be given out. Indications in building lines 
point to a busy year. Transactions in the wool market are 
only of moderate volume, and chiefly made up of small lots. 
Dealers maintain an indifferent attitude, but have much faith in 
future possibilities of wool. The mills show a strong interest 
in the market, though it has not resulted as yet in any large 
purchases. The demand is based entirely on actual consump- 
tive requirements, and the market is in sellers’ favor. Domes- 
tic stocks are much reduced. The present and the prospective 
activity in the consuming industry has made many dealers re- 
luctant about parting with their wools. Considerable wool 
here is held on owners’ ordets for higher prices than are now 
obtainable. The mills are busy on old contracts, and, while 
new and heavy weight orders have not been coming in very 
freely, a large increase in this respect is expected within the 
next two weeks. Collections are fair. 

In leather lines, dealers report business very quiet. Shoe 
manufacturers are receiving inquiry as to prices, but present 





orders are very small. Jobbers state that the business coming 
im is only for sorting-up sizes, and that the city retail trade is 
at a standstill. Carriage building lines confine their operations 
to repair work, very little new work being placed. Harness 
manufacturers and jobbers report a fair business, but not up to 
the average. A falling off is noticed in the fur line. Manufac- 
turers of and wholesale dealers in paper report an increase in 
business over last year. Prices are reported firm, with a tend- 
ency to stiffen, and collections are satisfactory. Wholesale 
dealers in millinery goods report advance orders from travelers 
in the South and West coming in satisfactorily, indicating an 
increase Over last year’s business at the same period. The out- 
look points to a good spring season. Prices are firm and col- 
lections satisfactory. In wholesale groceries a fair volume of 
business is reported. Prices are firm on some staple lines of 
canned goods. There appears to be no disposition to buy in 
large quantities, purchases being for immediate wants. Coffees 
are inactive, prices low and favor buyers. In teas an active 
business is reported and prices on high grades firm. The 
money market is distinctly easier and call money is quoted at 
5 per cent. for the firsttime in many weeks. Time loans are 
made at 5 to 5% per cent. and commercial paper is being dealt 
in at the same figure. 

Pittsburg.—The condition of the iron and steel market 
for the past week was generally quiet, but the strongest factor 
in the maintenance of prices is said to have been the scarcity 
ot coal and coke. The embargo placed by the local railroads 
on all coke going through the Conway yards has cut off the 
supply to all points west of Leavittsburg, Ohio. The Pitts- 
burg furnaces have had a very limited supply and the produc- 
tion has been curtailed. A number of furnaces using natural 
gas had the supply shut off in order to care for domestic con- 
sumption and were compelled to shut down. The plant of the 
National Steel Company at Youngstown, Ohio, has all its 
blast furnaces and steel mills down. . The sales of pig iron 
have been up to the average so far this month and prices were 
raised about $1 per ton during the past week. Bessemer for 
shipment earlier than April 1, 1903, is being quoted at from 
$22.85 to $23.35 Pittsburg. Some for second quarter de- 
livery has been solid at $21.50 at Valley furnaces. Prices on 
foundry iron are firm, and one sale of 500 tons of No. 2 was made 
at $23 a ton, Pittsburg, for delivery during the first half of 
the year. Forge iron is also firm and a 2,000 ton lot of gray 
forge was sold at $21 a ton for delivery in March, April and 
May. Another lot of 1,500 tons for prompt delivery sold at 
$21.25 aton, Pittsburg. Small lots of basic open-hearth bil- 
lets are selling at $33 a ton, Pittsburg, and Bessemer billets 
at from $29 to $30. Steel rods are firm at from $35 to $36 
a ton, but little doing. Local structural mills took new busi- 
ness for the past week amounting to about 12,000 tons. For 
quick deliveries from $2 to $5 a ton above the base price for 
forward business is charged. About 6,000 tons of merchant 
steel bars were sold by the local mills during the last week at 
$1.60 per hundred pounds on Bessemer bars and $2 a ton 
more for basic open-hearth bars. Orders for over 10,000 tons 
of steel plates were taken last week. Premiums of from $2 to 
$5 are being paid for early deliveries. The prices of steel cut 
nails have been advanced 5c. akeg on the base price. This ad- 
vance was caused by the heavy demand. 

Business in the hardware line is very satisfactory and applies 
to all branches of the trade. An exceptionally heavy demand 
is being made for spring goods. The sales of builders’ hard- 
ware show increased activity in the building line. Window 
glass is moving in excellent volume, with prices strong and a 
good prospect of advance. Dry goods houses report conditions 
good and prices firm. The butter and egg market is dull and 
prices weak. Produce is in better condition and considerable 
business is being done. The local money market is easier and 
a fair amount is obtainable at 6 per cent. 

Baltimore.—A normal business is -being transacted in 
wholesale lines, and the general outlook is most encouraging. 
While some manufacturing concerns are disturbed by shortage 
of fuel, the coal situation is gradually improving. The volume 
of foreign exports denotes much better conditions than ob- 
tained at this season last year. Clothing sales show a slight in- 
crease over last season, and collections have thus far been unusu- 
ally good. Conditions in millinery are not very favorable; 
while wholesalers have all done a good business, the retail 
season has been poor. Dry goods and notions are active and 
prices firm, with substantial orders for future delivery. The 
demand for straw hats was never better, and shirt and overall 
factories are very busy. Business in boots and shoes continues 
brisk and the harness trade is improving, particularly in the 
southern territory. The market in iron and steel is high and 
firm, with a strong demand for steel rails and spikes. Local 
trade in fertilizers is quiet, but liberal shipments are being 
made to southern points, while eastern business is improving. 
Hardware jobbers are well employed, but paints and oils are 
dull. Furniture business is somewhat quiet, but lumber is 
very active and firm in price, 
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Nashville.—Jobbing trade is improving and prospect for 
spring trade is good. Retail trade and collections both re- 
ported fair. ° 
_ Mem phis.—Trade with jobbers is good and retail business 
is satisfactory. Collections are good. 

Louisville.—The movement of leather keeps pace with 
last season. Bad weather has interfered with the sale of boots 
and shoes. Orders for wearing apparel are being treely placed. 
Business in whiskey has been quiet. Grain dealers are ham- 
pered by the scarcity of cars. Grocers complain of slack trade. 
The situation in the metal trade is most encouraging. Mail 
business with the banks is heavy and there is a fair demand for 
money. 

Atianta.—Trade in dry goods and _ notions is reported 
better than one year ago. In the shoe market the demand 
is reported good, and sales since January first have increased 
over each week. Jobbers of groceries report satisfactory sales. 
Cotton mills are running on full time, with a good demand for 
output, and collections are fair. 

New Orleans.—Wholesale grocers and dealers in provi- 
sions report some improvement in the volume of business 
transacted. In other lines the movement of merchandise has 
been only fair. Orders for future delivery are not coming in 
as well as expected. Collections are also slow. Trading in 
cotton for the week has been rather moderate, and prices have 
not been maintained. Sugar and rice are unchanged. Exports 
of grain are good. 

Little Rock.—Jobbing trade in groceries is fair, and in 
dry goods and hardware good. Collections are improving. 
Retail trade is active, with money easy and in light demand. 

Cleveland.—Business in all lines shows some improve- 
ment after the apathy of the dull season following the holidays. 
In wholesale trade, clothing and cloak manufacturers and 

wholesale dry goods houses are booking orders for spring. 
Grocery houses are doing good business, drugs are active and 
boots and shoe houses report business fully up to this time last 
year. Iron and steel traders are quiet, manufacturers doing 
their usual business. There is still difficulty in obtaining fuel, 
and manufacturing is retarded somewhat on this account. 
In the retail trade business is good. Clearing sales have been 
inaugurated and merchants have succeeded in moving off their 
surplus stocks. Continued cold weather has enabled dry goods 
houses to dispose of their heavy woolens, and shoe houses have 
experienced good trade, both in heavy goods and rubbers. 
Money continues easy, but interest holds firm at 6 per cent. 
Collections are improving, and the general condition of business 
is satisfactory. 

Cincinnati.—R-ports from the iron market during the 
past week show that there has been a falling off in the trade. 
Demand for cotton and wool continues good, as is also the 
demand for building material and hardware. The weather 
here for the past week has moderated considerably, the sleet 
and ice has disappeared, and coal dealers are now better able 
to make their deliveries, though the rush of orders is now over, 
the cold snap having disappeared. Grain market remains 
active and a number of local firms have complained bitterly 
of the car shortage; say there is plenty of grain, but they are 
unable to transport it. Boot and shoe trade is fair and the 
outlook for the spring trade is encouraging. Money market 
continues easy; there is only a moderate borrowing demand, 
and local securities are not quite so active as reported last 
week. Tobacco market is good, though prices are only fair. 
On the whole, the business for the past week has been satisfac- 
tory. Markets are generally firm and some improvement is 
noted in collections. 

Detroit.— Business continues to show satisfactory results, 
and sales are fully up to the average in volume. Collections 
are reported only fair, attributable partially to inability to move 
merchandise on account of inadequate railroad facilities. 
Commercial paper is quoted firm at 6 per cent., with a good 
demand for loans. The outlook for an increased trade the 
present year is considered favorable. 

Indianapolis.—Business has opened out very satisfac- 
torily in the new year, with orders more active than usual for 
this season. Manufacturers are busy and working full handed 
on orders, and collections are good. 

_ Milwaukee.—The past week has shown very little change 
in financial or commercial circles. Bankers report a steady 
demand for loans and rates continue as heretofore. General 


business is good and sales active, but collections are not up to 
expectations, particularly with manufacturers. 


Chicago.—F uel shortage becomes less acute, and efforts 
are now effectively directed towards increased distribution and 
lessened cost. Some factories take advantage of the situation 
to close down for necessary repairs, but fewer stoppages of 
work are seen for lack of coal. Coke supplies are slowly im- 
proving and production advances in pig iron. The money 
market is in easier condition, and distribution of general mer- 
chandise is of growing volume throughout the West. Business 
conditions are strong, and all indications point to a season of 
great activity in the leading industries. Defaults in number 
and amount are low, and although buying power is shortened 
by prevailing high prices, the people buy liberally and 
more on a cash basis than formerly. Railroads appear in the 
market for great quantities of material, and have bought liber- 
ally of heavy timbers for bridges and for much other work. 
Demands of manufacturers for a wide variety of lumber, par- 
ticularly hardwoods, has caused an unusual rush for so early in 
the year, and the local and country orders for building pur- 
poses continue good. Furnace men report more buyers for 
early delivery of pig iron in moderate lots. Structural materials 
are eagerly sought, and rail capacity of the mills is taxed to the 
utmost. Prices of all materials for structural purposes are 
held firm, and in some special exigencies premiums are paid. 
Retail trade shows no abatement. Department stores find 
trade in heavy wear unusually good. Activity in wholesale 
and jobbing district is more pronounced, there being steady 
gains in house buying and in orders forwarded by traveling 
salesmen. Spring merchandise of all kinds is selling well, and 
the advanced bookings in principal branches of dry goods, 
millinery and clothing show satisfactory gains over this time 
last year. Firmness in the cost of products causes a tendency 
to establish a higher level of prices to consumers, but no ad- 
vances are definitely announced aside from carpets, which were 
marked up slightly. 

Manufacturers of boots and shoes note an increasing flow of 
orders, and jobbers are active on spring deliveries, with an ex- 
cellent country demand, medium to high-priced goods being 
best sellers. In woolens and men’s furnishings there is a satis- 
factory average in transactions. Grocery lines since the open- 
ing of the month have had a large run of sales, particularly in 
teas and canned fruits. Coffee consumption shows much 
growth, and prices of sugar have advanced. Hardware dealers 
are already busy on heavy shipments and find demand unusu- 
ally urgent for all kinds of supplies, some of which are low in 
stock and hard to get from makers. Funds show gratifying 
gains at the banks, the increased deposits being well divided 
between the commercial and savings sides. Some large col- 
lateral loans were negotiated at 514 per cent. Commercial 
paper is in liberal supply and few discounts are made under 
6 per cent. Bond sales are easier and a few issues of fair 
amount were quickly absorbed. Sales of local securities are 
II per cent. over a year ago. Ten active stocks show an aver- 
age decline of $1.10 per share, the loss being mainly in trac- 
tions. New buildings, $187,500, are 50 per cent. under last 
year. Real estate sales, $2,483,593, increased 43 per cent. 
Live stock receipts, 383,929 head, gained 7 per cent. over a 
year ago. Sheep advanced in price, and although the demand 
is firm for cattle and hogs, little variation appears in quotations. 
Domestic buying is the best in provisions at slightly dearer 
values. The grain markets are moderately active. Coarse 
grains show little change, but wheat under manipulation is 
forced to a higher point, receipts being under expectations. 
Receipts increased in wheat 1 per cent., hogs and sheep 6, 
cattle 14, broom corn 40, oats 75, dressed beef 80, seeds 150, 
and corn 200. Decreases are in barley slight, butter 9 per cent., 
cheese 14, hides 17, flour 31, rye 49, wool 60, and lard 82. 


Minneapolis.—Sales of flour have improved this week, 
but the business done has been almost wholly domestic. A 
few foreign orders were placed early in the week, but the in- 
crease in price of wheat checked foreign purchases very largely. 
According to the Vorthwestern Miller, the flour output for the 
week was 305,285 barrels, against 254,195 in 1902, and 238,845 
in 1901. The total sales for the week amounted to rather more 
than the output. Mill feed has been firm, showing an advanc- 
ing tendency. Public stocks of wheat continue to increase, 
and now stand at 14,919,000 bushels, against 16,698,000 a year 
ago. The mills ground for the week about 1,320,000 bushels, 
and the receipts, less shipments, were 1,706,000 busheis, against 
2,025,000 bushels in 1902. Jobbers of groceries report satis- 
factory sales for the season and prices are firm to strong. Sales 
of shelf hardware have been brisk and unusually large for mid- 
winter. Collections in all line reported good. Lumber situa- 
tion continues quiet and unchanged. Receipts for the week 
have been 2,609,000 feet; shipments, 3,968,000. 

St. Paul.— Wholesale business continues very satisfactory, 
the volume of sales in all departments comparing favorably 
with last year. Hardware collections are still somewhat slow, 
but trade is opening up well and the outlook is regarded as 
promising. Groceries are in good demand at firm prices, with 
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sales fully up to the same period a year ago and collections are 
fair. In dry goods the market is strong, spring sales are of 
substantial proportions and compare favorably with 1902. 
Movement of boots, shoes and harness is heavy and some 
improvement is reported in collections, a large amount of 
spring business has been booked and factories are fully 
employed. Millinery sales to date exceed those of last spring 
and early shipments are much heavier than in previous years. 
Spring trade in men’s furnishings and clothing is very good 
and in hats and caps a very large distribution is noticed. 
Notions are satisfactorily active and trade in jewelry is fair. 
Wholesale drug sales show improvement over the early part of 
the month, are large and compare well with last year. Markets 
are unchanged and collections good. 


St. Louis.—Orders for spring goods are heavy, many by 
mail with instructions for early shipment. The aggregate is 
the best in the history of the local jobbing trade. The heaviest 
increases are in dry goods, shoes, millinery, hats and hard- 
ware. Orders are also being received for seasonable goods for 
immediate shipment. Country merchants report an ex- 
ceptionally good trade, with stocks small and practically 
nothing to carry over. Collections continue good and are 
considerably above the average. There has been a heavy 
trade during the week in groceries and provisions. Orders 
from the West and immediate Southwest are large, and many 
shipments have been unavoidably delayed. With fairly 
pleasant weather, local retail trade has been active in all lines. 
Manufacturing is about up to the capacity, and in many cases 
orders are accumulating faster than goods are shipped. In 
shoes, a feature of the week was the sale of a large tract of land, 
used heretofore as a summer garden, for the erection of a new 
factory. All of the present factories have orders to keep them 
to their capacity for some time to come. In real estate several 
important transactions are reported, with a number in the 
course of negotiation. New hotel enterprises, referred to in 
former reports, are rapidly taking shape. The grain move- 
ment has shown some improvement, though holders are still 
keeping back their stocks. Flour milling is unchanged ; there 
is some foreign inquiry, but sellers are firm on prices. The 
fur market is active and higher prices rule. Live stock move- 
ment is only fair. Country produce is in good receipt and the 
market easy. There is some increased interest in cotton, but 
wool is dull and quiet. Local securities fairly active for certain 
speculative features. The banks report a good legitimate 
demand for money, and rates are firm at 5 and 6 per cent., 
with little shading from these figures. 


Kansas City.—There is practically no change in the 
manufacturing and jobbing trade, the actual delivery of and 
orders for spring goods continue heavy and far ahead of last 
year atthis time. Boots and shoes have had a January business 
unusual for this month, and prospects for future orders are 
flattering. The large number of visitors attending the retail 
implement dealers convention and other associations have 
added to the active retail trade this week. Collections con- 
tinue satisfactory. Cattle receipts were 4,000 short of last week, 
and the price was firm and strong for heavy stock, selling as 
high as $5.55. Hog receipts of 2,000 less than last week and 
32,000 less than last year caused the price to go up steadily and 
and remain firm. Bulk of sales were at $6.40 to $6.70 

St. Joseph.—Jobbers in all lines report excellent trade for 
the season. Collections are good. 

Denver.—tTrade conditions remain about the same, retail 
trade being quite active and collections slow. Jobbers report 
business well up to corresponding week last year. 


Sait Lake.—Jobbing business in hardware, groceries and 
drugs is fairly satisfactory and about normal. In dry goods, 
notions, clothing and shoes business is on the quiet order, 
though some spring business is booked. Retail trade is only 
fair and clearance sales are still the rule. Mercantile collec- 
tions drag, but the demand for money is somewhat lighter, 
though rates are firm. Local securities are comparatively quiet. 


‘Tacoma.—Large foreign shipments are reported of gen- 
eral merchandise and trade continues good in all lines. 


San Francisco.—The first rain in three weeks or more 
fell on the 21st. It was quite welcome and was confined to the 
northern and central portion of the State. Grain is still doing 
well in the southern counties, but will suffer materially unless 
rain comes soon. Generous fogs in the coast counties have 
kept vegetation in good condition. Wheat shows a hardening 
tendency in sympathy with Chicago and other markets. 
Shippers have just paid $1.42% for poor grade of No.1 
shipping. It is the opinion here that they will have to pay 
$1.50 before long for strictly choice. May options sold on the 
22d at $1.44%. Barley is also higher, though the export 
demand has practically ceased. Good to choice feed is quoted 
at $1.18% to $1.20 per cental. The Australian demand keeps 
up and is a more —— factor in the local market than the 
European demand. The latest engagement for that market is 


a French ship of 2,445 tons, at eleven shillings and three pence, 
with option of Sydney or Melbourne. This is the largest ship 
engaged for wheat loading at this port this season. The 
prominence of French ships in the grain trade, at this port of 
late is remarkable. Of the eleven ships cleared this month, 
eight went out flying the French flag, together with eight of 
the seventeen in December. Thereare nine ships in the load- 
ing list, and eight of these are under the tri-color. These 
vessels represent 17,000 tons of tonnage, and four of them are 
bound for Australia. There is 83,000 tons of tonnage in the 
free list, against 22,000 tons a year ago. Nearly all this 
tonnage is under the British flag. Sugar is now coming in 
more freely from the Hawaiian Islands. Four steamers, all 
oilburners, are engaged in this trade. The steamer in the 
Society Island service is also an oil burner. The saving over 
coal is large. Repeal of duty on foreign coal will help this 
market materially, on account of the large consumption. 





Conditions in Canada. 


Montreal.—Spring dry goods are moving out actively, 
with travelers still sending in good orders. Orders for later 
shipment of hardware, paints, oils, etc., are coming in well. 
In groceries the movement is moderate. Boot and shoe fac- 
tories are all again in full blast, with good orders in hand. 
Complaints as to payments are few. 


Quebec.—Wholesale trade is good, especially in shoes 
and dry goods. Orders are coming in freely, collections are 
very fair and money appears easy in the country districts. 

Hamitlton.—The turnover in retail lines has been normal 
since the new year, notwithstanding that the cost of living is 
high and fuel is scarce. Jobbers of groceries and provisions 
report business only fair, while in wholesale clothing, boots 
and shoes, harness, hardware, drugs, and building materials an 
increased trade has been done. Prospects are generally good 
and collections fair. 

Toronto.—Wholesale trade has been fair the past week. 
In dry goods there has been a good business. Hardware and 
metals are in moderate demand, with prospects for a large 
spring trade. 


St. Johm.—The weather has not been favorable for busi- 
ness, though in some lines there appears to be some improve- 
ment. Collections continue to be better than usual this 
season, both in who'esale and retail trade. 

Winnipeg.—tTrade conditions unchanged. 

Vancouver.—Volume of trade at wholesale is about 
average in staples, with usual quiet in other lines following 
holidays. Retail trade and collections are slow. The usual 
heavy demand appears in lumber and shingles, and prospects 
are favorable in building lines. 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,222,430.749, a gain of 7.6 per cent. over last year and 7.7 per cent. 
over 1901. Considering all the conditions entering into the make-up of 
this report, the aggregate is very large and the figures reflect continued 
heavy payments through the banks, in settlement of legitimate trade 
transactions much heavier than ever before recorded. It must be 
remembered that in beth Ss years bank exchanges were very 
heavy, far beyond the total of any other year. In January, 1901, they 
were swollen at New York by heavy Wall Street speculative transac- 
tions, amounting in the aggregate to twice the volume of stock dealings 
this year or last. In both preceding years bank operations attending 
the organization of great corporations were also heavier than this year. 
Still exchanges for Jannary are the largest ever recorded for the corre 
sponding month in any preceding year and except for two months in 1901, 
when there was unusual speculative excitement, January exchanges 
exceeded any other month ever recorded. Figures for the week and aver- 
age daily bank exchanges for the past four months, compared for three 
years, are given below: 





Week, Week, Per Week, Per 
Jan. 22, 1903. Jan. 23, 1902 Cent. Jan. 24.1901. Cent. 
Boston ....... $163,333,552 $136,367,536 -+-19.8 8133,179,010 -+4-22.6 
Philadelphia.. 128,033,659 117,481,413 + 9.0 | 97,378,312 31.5 

















Baltimore .. .. 24,163,574 25,630,788 — 5.7 21,161,698 14.2 
Pittsburg .... 45,138,037 45,289,245 — .3 38,014,945 18.7 
Cincinnati . .. 25,884,800 20,379,000 -+-27.0 21,261,150 21.7 
Cleveland .... 17,235,495 12,588,795 -+-36.9 11,389,919 51.3 
Chicago...... 180,812,386 167,137,768 -+- 8.2 130,518,995 38.5 
Minneapolis. . 15,137,901 13,833,453 + 9.4 9,504,052 59.3 
St. Louis .... 49,069,198 52,842,164 — 7.1 38,820,706 26.4 
Kansas City .. 22,167,660 20,681,978 7 7.2 16,445, 846 34.8 
Louisville. ... 12,486,222 10,030,535 24.4 8,829,374 41.4 
New Orleans. 18,661,183 16,203,822 -+-15.2 14,073,764 32.6 
San Francisco 29,699,824 21,495,520 -+-38.2 18,423,120 61.2 

- $731,823,491 659,971,017 10.9 $559,000,891 -+30.9 
New York... 1,490,607,258 1,406,148,883 6.0 1,505,077,340 — 1.0 








=~] 


Total] al).. $2 222,430,749 #2 066,119,900 -- 7.6 82.064,078,231 -+- 7. 
Average daily : 
Jan. to date.. $423.515,000 $393,801,000 + 7 
December.... 349,340,000 362,557,000 — 3. 
November ... 405,108,000 379,736,000 t 6, 
October ...... 390,139,000 324,916,000 20. 


5 $407,371,000 4 
6 377,809,000 3 
7 834,741,000 19. 
1 257,954,000 1 


None 
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MONEY AND BANKS. 


Cash Comes to this Centre—Rates Decline—Foreign 
Exchange Quiet—Record Gold. 


Another remarkably favorable exhibit by the associated 
banks, notwithstanding the considerable expansion in loans, 
tended toward continued ease in the money market, and there 
were heavy offerings of call money at 4% per cent. which could 
not be placed, borrowers waiting for the better terms that 
usually were available. The situation as to time loans was 
similar. Funds continue to come this way from the interior in 
large quantity, and operations with the Sub-Treasury have also 
been favorable for local financial institutions. Despite heavy 
disbursements there was an increase in the available cash 
balance, and gross gold in Government vaults steadily rose until 
the high record is now $621,951,127. The Secretary of the 
Treasury has requested, now that the season of pressure is 
over, that deposits of other than Government bonds against 
public deposits be withdrawn, the total so outstanding amount- 
ing to about $20,000,000. This will result in a gradual con- 
traction of bank note circulation, but as the legal limit is only 
$3,000,000 monthly, the movement cannot be very violent. 
Some surprise is expressed at the failure of gold to be engaged 
for export now that money is abundant. Doutless the solution 
will be found in the strong position of foreign institutions, 
which are very ready to renew maturing obligations. These 
borrowings are generally believed to be much heavier than 
they were a year ago. 

Call money ranged from 2% to 5 per cent., most of the 
recent loans being at 4 per cent. or lower. Time money was 
in ample supply at 434 to 5 per cent., but borrowers were look- 
ing for further concessions. In the market for commercial 
paper there was a good assortment, and the out-of-town 
demand is good. Rates range from 5 to 6 per cent., according 
to endorsement. 

FOREIGN EXCHANGE. 

A slightly firmer tone was produced by moderate net sales of 
stocks by London, but there was no pressure for bills, offerings 
of grain and other commercial exchange being sufficient for all 
immediate needs. The rate of Paris exchange on London has 
remained at a point which prevents exports of gold on the 
triangular plan, and no other shipments are under considera- 
tion. As rates for money have been low for some time, and 
borrowing on finance bills is continually maturing, it is surpris- 
ingly gratifying to find that there is no movement of gold. 
Daily rates of exchange follow: 


Sat. Mon. Tues. Wed. Thurs. § (Fri. 
Sterling, 60 days... 4.834 4.8332 4.833 4.83} 4.832 4.833 
Sterling, sight..... 4.863 4.87 4.87 4.87 4.869 4.869 
Sterling, cables.... 4.874 4.874 4.874 4.87% 4.874 4.874 
Berlin, sight....... 954 954 954 95+ 954 954 
Paris, sight........ 5.16} 5.164 5.164 5.164 5.164 5. 164 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents pre- 
mium; Boston, par; New Orleans, commercial 25 cents 
discount, bank $1 premium; Savannah, buying % off, selling 
at par; Cincinnati, between banks 50 cents discount, over 
counter 50 cents premium; San Francisco, sight 5, telegraphic 
10 cents; Charleston, buying at 1-16 discount, selling at 1-16 
premium. 

SILVER BULLION. 

The first week of January brought exports of silver bullion 
from London to the extent of £192, 500to India, against £250,220 
last year, according to Messrs. Pixley & Abell. There was no 
movement to either China or the Straits Settlements. London 
inquiries from the far East have been limited but offerings 
from New York liberal. Another decline appeared in prices, 
bringing about the lowest ever touched: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 21.8ld. 21.75d. 21.8ld. 21.75d. 21.69d. 21.694. 
New York prices... 47.25c. 47.12c. 47.25e. 47.12¢. 47.00c. 47.006. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows : 


Jan. 22, 1903. Jan. 15, 1903. Jan. 23, 1902. 
Gold owned .......... $100,005 ,548 $107,154.858 $94,348,397 
Silver owned ......... 13,932,245 12,528,741 15,910,184 


Another sharp fall in net gold this week makes the decline 
in two weeks over $15,000,000, and there appears only a nar- 
row margin over the amount held a year ago. Another small 
gain has occurred in net silver on hand, and United States 
notes in the Treasury amount to $6,323,343, against $5,449,227 
last week. A small increase makes the net available cash 
balance $213,764,797, but deposits in national banks are prac- 
tically unchanged at $143,244,297. Gross gold in vaults of 
the Government has steadily advanced until the high-water 
mark is now $621,951,127. Compared with the high record 
of any foreign government’s gold holdings this shows an in- 





crease of about $30,000,000. Regular Treasury operations 
for the month show a surplus of $2,762,642, while for the fiscal 
year receipts exceed expenditures by $27,496,119. 


FOREIGN FINANCES. 

An increase of £1,284,000 was reported in the gold coin and 
bullion holdings of the Bank of England, and loans were 
without alteration, making the proportion of reserve to liability 
46.05 per cent., against 44.16 per cent. last week and 27.96 at 
the opening of the year. The Bank of France gained 5,050,000 
francs in gold, but expanded loans heavily, and the net result 
was a less satisfactory position. Speculation at London was 
dull on the whole, with some irregularity in American rails. 
British stocks were weak on dividend announcements, and 
some financial difficulties were reported among traders. A 
lower bank rate is expected. Call money at London declined 
to 23% per cent., and time loans are quoted 3.19. At Paris 
2.81 is quoted, and at Berlin 2% per cent. 


NEW YORK BANE AVERAGES. 

Every variation in last week’s exhibit of the associated banks 
was in the nature of a big change, some alterations being ex- 
tremely difficult of explanation. The rise in loans was particu- 
larly puzzling in view of the declining rates for money and 
lessening interest in security speculation. There was a sharp 
gain in cash, especially as to specie, as funds returned from the 
interior, and there were liberal Treasury payments on railway 
mail account. Another contraction appeared in bank note 
circulation. Surplus reserve rose to a very safe position, but 
not exceptionally high for this time of year. Deposits of Gov- 
ernment funds were $40,210,300. Comparison with previous 
statements follows: 











Week’s Changes. Jan. 17,1903. Jan. 18, 1902 
Loans..............-.Inc. $14,412,000 $886,054,100 $867,529, 100 
Deposits ............. Ine. 27,502,300 901,111,900 938,722,200 
Circulation .......... Dec. 138,800 45,500,300 31,995,600 
Specie ...........-...Ine. 11,692,400 168,241,400 177,165,300 
Legal Tenders .......Inc. 590,000 77,253,700 76,576,700 
ts acai Inc. $12,282,400 $245,495, 100 $253,742,000 
Surplus Reserve ..... Inc. 5,406,825 20,217,125 19,061,450 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $78,198,700, a 
decrease for the week of $551,600; deposits $85,753,000, a 
contraction of $540,500; deficit in reserve $1,114,850, compared 
with a deficit of $2,181,625 last week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $65,153, exports 
$424,895 ; gold imports $28,644, exports $300. Since January 
ist: Silver imports $96,729, exports $1,691,274; gold imports 
$557,823, exports $33,214. 


é 


THE STOCK MARKET. 


The week has been devoid of incident in the stock market. 
Sales were moderate in volume and fluctuations small. The 
coal roads have continued more active than other issues, but 
there were no developments of account in regard to these 
properties other than the urgent demand for anthracite coal. 
International operations in stocks were not large, and early in 
the week London sold on balance in this market. Subse- 
quently there was an increase in foreign purchases. Money 
market influences were in favor of speculative operations, but 
the limited volume of outside buying indicated that the public 
is not attracted by present prices. Aggresive work for the 
short account was not extensive however, and the result was 
small variations, the average of the sixty most active stocks 
changing but little. : 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 





last year: 
1902. Sat. Mon. Tues. Wed. Thurs. Fri. 
PP, PE dense cnae 178.62 180.00 180.00 177.37 178.75 17825 177.37 
>. UP Mieeasetaece 128.00 129.00 127.00 126.87 128.00 128.25 123.75 
Missouri Pacific... 110.37 113.00 112.12 111.12 112.12 111.62 110.37 
Ties cncoudsvcee 38.62 40.87 39.75 38.75 40.12 39.25 39.37 
So. Railway ..... 34.12 36.00 35.62 35.00 35.75 35.12 34.87 
Union Pacific.... 100.50 102.87 101.87 101.00 102.12 101.87 101.00 
Am. Sugar ...... 128.50 131.12 130.37 129.62 130.62 130.25 138.75 
Brooklyn Rapid.. 67.50 68.25 67.50 67.37 68.50 68.00 67. 
Manhattan ...... 149.00 153.87 153.00 153.00 153.00 151.87 150.3 
a sendcs 36.25 37.25 37.00 36.62 37.12 37.12 3675 
Average 60 ...... 107.16 108.59 10836 107.81 108.47 108.43 108.13 
« “esanc 61.98 63.02 6296 62.36 63.06 62.99 62.56 
o Bie 135.50 137.37 136.35 136.20 136.57 136.12 135.62 
BD secetcoceoes 992 249 526 464 507 


MAREET FOR BONDS. 


In the bond department the same quiet and fairly steady conditions 
have continued. Activity was most conspicuous as to Rock Island 4s, 
which appear especially attractive at present prices, Oregon Short Line 
43 and Union Pacific convertibles. Trading was light Government 
issues and several classes were quoted slightly lower. The proposed 
reduction in bank note circulation was an important intluence. 
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THE PRODUCE MARKETS. 


Sensational Advance in Corn—Other Staples Well 
Sustained—Grain Movement Heavy. 


An undertone of strength has made its appearance in all the 
leading staples, chiefly because of the poor grading of receipts 
and difficulty experienced in getting the grain to market. 
Transporting facilities are diverted to the movement of coal 
wherever possible, which is retarding interior receipts and also 
militating against arrivals at the seaboard where exports would 
be heavy if supplies were sufficient. Owing to the limited 
stocks and a speculative drive in the current month’s option, 
corn rose sharply to much the highest point of late. Cash 
prices naturally responded with a sensational rise of six cents 
a bushel, but distant deliveries were not materially affected as 
there is prospect of large stocks after the crop begins to move 
freely. Conditions are without change in the cotton market. 
A steady demand continues from both domestic and foreign 
spinners, and there is no prospect of accumulating supplies. 
Port receipts are fairly well maintained, however, and the 
question of crop is still far from settled. Meats and live stock 
are sustained by the high position of corn, which, however, is 
not expected to continue. A slight recovery is noticed in the 
coffee market, without especial event of importance. Latest 
dispatches state that winter wheat is well protected, and the 
condition continues exceptionally favorable. 


The closing quotations each day, for the mast important 
commodities, and corresponding figures for last year, are given 
herewith : 


Sat. Mon. Tues. Wed. Thur. Fri. 
Wheat, Nearest Option... 84.25 8500 84.62 84.87 85.75 85.50 


Corn, No. 2 Mixed ....... 60.00 60.50 65.00 65.50 66.00 66.00 
Cotton, middling upmands. 8.95 9.00 8.95 8.95 8.95 8.95 

eee RE 8.73 8.75 8.71 8.74 8.7 8.77 
eS) eee 10.40 10.40 10.40 10.55 10.45 10.45 
Te SD... cssesenseese 18.00 18.00 18.00 18.00 18.00 18.00 
Live Hogs...... maine 6.85 6.85 6.90 6.90 6.90 6.90 
Ooffee, No. 7 Rio ......... 5.19 5.19 §.25 5.25 5.25 6.25 


The prices a year ago were: Wheat, 86.00; corn, 67.50; 
‘cot#on, 8.31; lard,9.60; pork, 16.50; hogs,6.40; coffee, 6.00. 
GRAIN MOVEMENT. 

Notwithstanding the difficulties experienced by shippers 
there is a steady movement to market of all grain, both wheat 
and corn coming forward much more abundantly than in the 
cornesponding week a year ago. The receipts of corn are 
phenomenally heavy, and shippers urge a still better movement 
to meet the export demand. Atlantic coast forwardings of 
corn are very much heavier than in the corresponding week a 
year ago, while there is a fairly good exportation of wheat and 
flour. 


In the following table is given the movement each day, with 
the week’s total, and similar figures for 1901. The total for 
the last four weeks is also given, with comparative figures for 
last year. The receipts of wheat at western cities since July 1, 
both years, are appended, with latest figures of exports: 

WHEAT. FLOUR. Corn. 


+ ~ a r =e ——, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 




















Friday ....... 570,324 300,510 8,458 602,710 378,728 
Saturday ..... 577,728 234,890 24,231 655,706 276,216 
Monday ...... 997,616 272,892 47,733 885,290 312,126 
Tueesday...... 719,299 88,361 60,959 1,200,040 289,676 
Wednesiilay... 542,914 68,775 9,714 987,627 479,582 
Thursday .... 56,300 403,037 56.215 741,063 376,740 

a 3,974,181 1,368,465 207,310 5,072,436 2,113,068 


‘* last year. 3,004,754 1,109,654 183,294 2,933,998 352,450 
Four weeks... 15,584,066 4,807,116 932,173 17,902,086 9,144,088 

‘* last year. 14,004,546 4,996,546 875,350 12,730,701 1,041,058 

The total western receipts of wheat for the crop year thus far 
amount to 195,463,431 bushels, against 185,605,772 bushels 
during the previous year. Atlantic exports of wheat, includ- 
ing flour, this week were 2,301,360 bushels, against 2,719,674 
last week and 1,934,477 bushels a year ago. Pacific exports 
were 979,482 bushels, against 1,062,230 last week and 
1,957,493 last year. Other exports 134,304, against 15,960 
last week and 428,235 a year ago. Exports of wheat and flour 
from all points of the United States since July 1 have been 
132,247,097 bushels, compared with 158,492,807 bushels for 
the same time last year. Official returns are used up to the 
end of December. 


THE WHEAT MAREET. 


Last week’s domestic visible supply decreased 389,000 
bushels, making the total 49,727,000 bushels, compared with 
59,273,000 bushels a year ago, when for the corresponding 
week there was a gain of 1,196,000 bushels. Total shipments 
from all exporting countries amounted to 7,862,624 bushels, 
against 6,994,951 bushels in the preceding week, and 7,122,202 
bushels a year ago. The principal alteration from last year’s 
figures was an increase in Russian shipments, while a very 
large decrease appears in the movement from India. Bad crop 


news in France and free buying for Paris account was a sup- 
porting influence in addition to the restricted domestic move- 
ment, and the downward tendency of visible supplies. As the 
domestic markets advanced there was prompt response abroad, 
and export inquiries increased with the higher prices which is 
remarkable, and emphasizes foreign needs. Professional traders 
became more aggressive for the long account, and Chicago 
reported good commission house purchases of the July option. 


THE CORN TRADE. 

An insignificant increase of 55,000 bushels made the domes- 
tic visible supply 7,050,000 bushels, against 11,752,000 bushels 
a year ago, when for the corresponding week there was a gain 
of 109,000 bushels. Exports from the principal surplus 
countries have been 2,968,612 bushels, compared with 3,476,- 
986 bushels in the preceding week and 2,431,093 bushels a 
year ago. The extent to which the United States is regaining 
foreign markets is clearly shown by the rapid increase over 
last year’s small exports, while heavy decreases appear in ship- 
ments from Russian and Danubian ports, which were sending 
out corn on a large scale a year ago. Local shorts were 
frightened into heavy covering at sharply rising prices on 
Tuesday, only the cash and current month’s option prices 
being affected. 


MEATS AND DAIRY PRODUCTS. 

Limited arrivals of live stock gave a strong tone to cured 
meats and pork products, and western traders have had only 
moderate supplies at any time recently. Pork packing has 
been fairly heavy as to the number of hogs, but there is still 
complaint regarding average weight. Butter is slightly easier 
at 25 cents, while eggs have fallen six cents a dozen to 28 cents 
on liberal arrivals. 

COFFEE CONDITIONS. 


No. 7 Rio recovered the small fraction to 54 cents, which 
has been the average quotation most of the time for several 
months. Santos receipts are very heavy for the season, and 
the total Brazil movement is far in excess of all years except the 
last. Domestic stocks are larger than even the abnormal sup- 
plies held a year ago. 


RAW AND REFINED SUGAR. 

Centrifugal is listed at 3.84, without inquiries, refiners 
making little effort to purchase, and Muscovado rules steady at 
3%. The markets are without feature, and standard granu- 
lated is steady at former figures. 


THE COTTON MARKET. 

Strong markets for cotton goods and a steady demand for 
raw material from both home and foreign spinners have sus- 
tained prices fairly steady, while the speculative position 
appears favorable to holders of options. Owing to a feeling 
that option holdings were excessive there was a decrease in 
activity, yet the undertone is firm. There is still a vigorous 
movement to market at the South, and the matter of pro- 
duction is still variously guessed at. Meanwhile the visible 
supply of American cotton is smaller than at the same date in 
either of the preceding eight years, as appears in the following 
table : 


Three Weeks’ 

In U.S. Abroad&Afioat. Total. Changes. 

1903, Jan. 16..... 1,638,007 1,604,000 3,242,007 + 140,439 
a — Menene 1,771,738 1,958,000 3,729,738 + 205,086 
a.  Beeases 1,763,516 1,601,000 3,364,515 — 93,568 
i ws 1,822,114 1,646,000 3,468,114 —192,598 
1899, ‘* 20..... 1,860,055 2,974,000 4,834,055 — 55,281 
1898, “ 21..... 1,993,321 2,246,000 4,239,321 + 179,456 
a. ~  maikkees 1,645,357 2,151,000 3,796,357 — 38,748 
a See 1,565,016 1,990,000 3,555,016 — 167,704 
1895, “ 24..... 1,624,788 2,952,000 4,576,788 + 21,316 


On January 16th 7,372,466 bales had come into sight, 
against 7,346,605 bales last year and 7,148,829 bales in Igor. 
This week port receipts have been 222,177 bales, compared 
with 198,160 bales in 1902 and 169,000 bales two years ago. 
Takings by northern spinners to January 16th were 1,213,853 
bales, against 1,149,802 bales last year and 1,222,254 bales in 


1gol. 
>< 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 265 and in Canada 27, 
total 292, against 305 last week, 374 the preceding week, and 329 the cor- 
responding week last year, of which 301 were in the United States and 28 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 


Jan. 22, 1903. Jan. 15, 1903. Jan. 8, 1903. Jan. 23, 1902. 


Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Tota’ 
Pe 26 85 39 82 49 109 42 98 
DOE cciwcsce 41 103 24 95 38 141 29 104 
Wl ckeuzecce ‘am 67 23 il 34 8Y 2 71 
i 1 10 6 16 2 ll 6 28 
United States 92 265 92 267 123 350 9Y 301 
Camada .cecec- 2 27 4 38 6 24 7 28 
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THE INDUSTRIES. 


Fuel Problem Still Unsolved—Few Labor Contro- 
versies—Mills Well Occupied. 


Manufacturing facilities are still taxed to very nearly their 
full capacity, and, were it not for the high prices and scarcity 
of fuel, the output would be on a record-breaking scale. Even 
with more or less serious interruptions there is a very heavy 
output, and an example of the situation is shown by the de- 
struction by fire of Fayerweather & Ladew’s belting factory in 
this city. The employees were sent to Newark and other 
factories, enabling those plants to run night and day, so that 
orders are filled with little delay. There are scarcely any in- 
terruptions through wage controversies, and in several cases 
the applications for better pay have met with prompt response. 
Iron furnaces cannot run at full speed on account of short fuel 
supplies, and a number have been banked. Quotations are 
well sustained in all leading steel lines. There have been less 
abundant arrivals of foreign iron and steel. In lumber and 
building materials the activity is greater than normal, and at 
the South a general advance in prices of wood is reported. As 
to footwear, the strike at Lynn caused some delay, although it 
is worthy of note that this trouble was not between employer 
and employees, but between two labor organizations. Ship- 
ments of boots and shoes from Boston for the last week, ac- 
cording to the Shoe & Leather Reporter, were 90,726 cases, 
against 89,739 cases a year ago. Since January 1 the move- 
ment has surpassed every other year on record except 1900. 


IRON AND STEEL. 


Although fortunate sections are receiving a better supply of 
fuel, the situation is still serious, and many pig iron furnaces 
have been added to the idle list. As producers have sold their 
capacity for some time, there is little new business and no 
effort on the part of sellers to secure contracts. Hence, prices 
of pig iron are steady and new transactions light. Conditions 
are conspicuously bad in the vicinity of Pittsburg, and there is 
no prospect of permanent improvement until railway facilities 
in that region are greatly improved. Amelioration is possible 
by special efforts of transporters, but the subsequent congestion 
will be all the more severe in neglected lines. As to demand 
for finished products, requirements are still pressing in railway 
equipment, both structural and rolling stock, and it is stated 
that orders have been placed for as many tons of steel rails as 
were produced in the entire year 1902. Steel for buildings, 
bridges and ships finds a ready market, and implement 
makers are making moderate inquiries. New orders for mer- 
chant steel are light, but old contracts are still numerous. 
There is less offering of foreign billets. 

MINOR METALS. 

Tin rose to 28%, but subsequently suffered a fractional re- 
action. There is a vigorous speculative operation in progress, 
the next event of importance. Lake copper is 12.25 cents, 
with reports of domestic production averaging over 25,000 tons 
monthly, while exports are only about 10,000 tons monthly. 
There has been less activity and interest in spelter and some 
of the smaller metals, while tin plates are fairly active at un- 
changed prices, which are expected to hold until April. 


COAL AND COKE. 


Nothing of importance has developed in the anthracite coal 
Situation. Low temperature has made urgent demands, and, 
in an effort to meet the needs, railway managers have sacrificed 
other business, rejecting much freight outside perishable goods 
that could not wait without suffering loss. Quotations are 
practically nominal, each dealer charging according to the 
length of time that the purchaser has been a customer. 

The shortage of cars and the absence of a boating stage at 
Pittsburg continues to limit the output of bituminous coal. 
The increased activity on the part of the shippers has had but 
little noticeable effect upon the general condition of affairs. 
The demand by the miners for a 20 per cent. increase in wages 
is causing considerable uneasiness, although it is the general 
impression that a strike will be averted. Prices are good, and 
the local supply is sufficient to meet domestic demands. 

The shortage of coke has caused about 25 furnaces in the 
Pittsburg, Mahoning and Shenango Valleys to shut down. 
The demand for spot coke continues heavy, and prices hold 
about $5.50 for furnace and from $6.50 to $7.50 a ton for 
foundry coke at the ovens. A summary of the Connellsville 
region for the week shows 21,280 ovens in blast and 571 idle. 
The total production for the week was 234,088 tons, compared 
with 236,030 tons for last week, a decrease of 1,942 tons. 
Shipment by cars from the Connellsville field was 9,785 cars as 
against 10,179 for the week previous, a decrease of 394 Cars. 
Shipments by tons amounted to 221,163, compared with 
230,027 tons for the previous week, a decrease of 8,864 tons. 
Shipments from the Masontown field for the past week 
amounted to 794 cars or 21,835 tons, compared with 945 cars 
or 25,847 tons, a decrease of 251 cars or 4,012 tons. 


MARKET FOR WOOL. 


Some increase in activity is reported at leading [astern 
markets, and prices are fully maintained. Sales are largest in 
foreign and territory wool. Shipments on old orders are large, 
and the mills consume freely. Australian and Argentine wools 
are notably active here just at present. The London auction 
sale opened on Tuesday with offerings of about 100,000 bales. 
Attendance was large and competition brisk, prices showing an 
advance of about 5 per cent. Selections were poor grade at 
the start, and there was interruption owing to fog. 


BOOTS AND SHOES. 

New England shoe producers on the whole continue busy 
turning out orders for seasonable lines, and many of them have 
sufficient contracts on their books to keep their plants in oper- 
ation for a couple of months. New business conti:ues rather 
backward for stock to be delivered during April and May, and 
there are no supplementary orders to speak of for spring shoes. 
There are, however, a number of buyers in the Eastern market 
who are inspecting the situation, and it is believed they will 
operate fairly liberally in a fewdays. Manufacturers’ salesmen 
in the West are reported to be securing a good many case 
orders for fall footwear, particularly within the last few days. 
The tone of the market continues to display considerable 
strength, but no advances are reported as yet in staple lines. 
Local jobbers report a good influx of orders from city and New 
York State and Pennsylvania retailers, who are beginning to 
stock up on high-priced grades, supplies of which are general'y 
contracted for in advance of the cheaper descriptions. As yet, 
however, wholesalers are not making any deliveries of account. 


LEATHER CONDITIONS. 


A good trade continues in most varieties of sole, and there is 
a better call for many kinds of upper. Shoe manufacturers 
are disposed to operate on a fairly liberal scale in hemlock sole, 
and as free deliveries continue to be made of this description 
the stock in tanners’ hands is very limited. Supplies of beiting 
butts in New York are limited, and the market on these is es- 
tablished at 39c., although certain tannages are being held at 
a higher figure. The export trade in sole has again increased, 
but business with jobbers is very light, as this class of buyers is 
experiencing an exceptionally dull trade. Sheepskin tanners 
have advanced prices %c. per foot. Glazed kid is only in fair 
request, but steady in price. 


THE HIDE MARKET. 


Most varieties of packer hides show further weakness, and 
sales of January packer native steers have been made at 12 %c. 
and heavy Texas steers at 13%c. Hides of present take-off 
are of course inferior in quality to fall salting, but the fact that 
native steers were selling in November at 144(c., whereas sales 
of November salting were made this week at 13% to 13c. 
demonstrates the weakness of the situation. Heavy native 
cows are obtainable at 10%c., and varieties that show less 
weakness than any others are light native and branded cows. 
The country market is also easier. Heavy country cows and 
extreme light country cows have declined c., and buffs are 
weak at 8%c. New York packer hides are well cleaned up 
and foreign dry hides have developed increased strength. A 
sale of 5,000 dry Orinocos has been made at 21 %c., duty paid, 
which is an advance of %c. from the last sale of this variety. 


DRY GOODS MARKET. 

There has been further improvement in the general demand, 
but for cotton goods this week on home account the actual 
business transacted has not materially increased. This arises 
from the peculiar condition of the market at first hands. In 
many directions sellers are without stocks from which to make 
ready deliveries, and in all they are more or less cautious in ac- 
cepting orders for forward deliveries at current prices. The 
day-to-day demand for quick supplies is sufficient to keep the 
market clean and to leave a number of orders unfilled. The 
situation is thus gradually growing stronger, and is fairly indi- 
cated by occasional open advances in quotations in different 
lines, while quiet curtailment of discounts is in progress in 
others. In addition to the market being well sold sellers are 
stiffened in their attitude by the high price of cotton, coal and 
other items entering into the cost of production. Numerous 
new lines of woolens and worsteds have been opened during 
the week, including an important contribution of fancies. 
Prices show advances over last season of from § to Io per cent. 


COTTON GOODS. 


The home demand for heavy weight sheetings and drills has 
been onaslightly improved scale. Prices are firm, and an occa- 
sional line of first class standard sheetings has been advanced 
Yc. per yard. There has been very little buying on export 
account. Ducks and brown osnaburgs are steady, with a mod- 
erate business. Business in bleached cottons has been of 
about average extent, with prices firm. High grade bleached 
have an advancing tendency. There has been a firm market 
for wide sheetings, sheets and pillow cases. The market is 
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well sold up on canton flannels, cotton blankets and other 
staple napped fabrics. Denims continue scarce and against 
buyers, and a decidedly firm market is reported for ticks, plaids, 
cheviots and other coarse colored cottons. Kid-finished are 
firm and %c. higher. The following is a fair range of quota- 
tions: Brown sheetings, eastern, standards, 5%c. to 6%c.; 
southern standards, 5c. to §3c.; 3 yards, 5c. to §c.; 4 
yards, 4%c. to4%c. Bleached muslins, standards, 4-4, 7 %c. 
to 73c.; cambrics, 3 5c. 

The print cloth market has ruled strong all the week, with 
sellers turning down numerous orders. Regulars are practi- 
cally 3'%c., none being available below that figure, and narrow 
odds are very firm on that basis. Wide goods are steady with- 
out change. Staple prints are in better demand than of late, 
and firm in price. There has also been more doing in reorders 
for fancy calicoes; also firm. Business in printed sheen goods 
is quiet. White oxfords and similar weaves are in strong re- 
quest and scarce. Both staple and fine ginghams are firm. 


WOOLEN GOODS. 

With the exception of some of the finest grades the market 
for men’s wear woolens and worsteds in heavy weights for the 
fall of 1903 is now fully open. This week’s additional lines 
have not changed the price situation to any extent. They 
show as a rule advances of from 5 to Io per cent. over last 
season in leading fancies and staples, a rise well within the 
expectations of buyers. The demand this week has not, 
however, been of an aggressive character. Taken as a whole 
it shows buyers in a conservative mood. Certain lines, such 
as unfinished worsted, thibets and cheviots, have done well, 
but in clays and serges, and in the general run of fancies, re- 
sults have been moderate only. Business in low grade goods, 
such as cotton warp cassimeres, doeskin jeans, etc., has also 
been on a moderate scale. The demand for overcoatings has 
been almost entirely for kerseys and friezes, the former leading. 
Prices of these are firm, but other overcoatings are irregular. 
Cloakings are quiet throughout. Woolen and worsteds dress 
goods are opening up for fall with a fair demand and firm tone. 
Flannels and blankcts are very firm. 


THE YARN MARKET. 


Cotton yarns continue in good demand and strong in tone. 
Worsted yarns are well sold up and firm. Woolen yarns are 
firm, with more business doing. Linen and jute yarns are firm. 


RAILROAD EARNINGS. 


Railroad earnings continue to make a most satisfactory showing and 
clearly indicate a larger tonnage than in any preceding year in January. 
Total gross earnings of all railroads in the United States reporting for 
the half month are $13,711,956, a gain of 5.0 per cent. over last year and 
16.2 per cent. over the active year 1901. Earnings for the second week 
are scarcely up to the average of the first but the difference is not 
specially significant and is probably due to some interruption to traffic 


by storms. Earnings of all United States roads reporting for the two 
weeks of the month are compared below with last year: 
1903. 1902. Per Cent: 
38 roads, 2d week of January...... $6,349,640 $6,162,360 +30 
45 roads, Ist week of January...... 7,362,316 6,897,701 +6.7 
In part the increase in earnings on Trunk lines and Western roads may 
be due to an increase in rates on some classes of freights, but this is only 
partial. Rates are weil maintained, and traffic on nearly all classes of 
roads is limited to the capacity of the roads to handle. Earnings show 
an increase in nearly all lines, and the increase represents a heavier ton- 
nage than ever before moved. There is a loss reported in the earnings 
of the few small Granger roads included, and this in spite of the fact 


that grain movement in the West is larger than last year. A similar 
loss appeared in the earnings of these same roads in December. LEarn- 
ings of all United States ruads reporting for January to date are given 
below, compared with last year; also percentages showing comvarison 
with 1901: 

















—January—- ——~ -—Per Cent.— 

3. 902. 1903-02. 1903-01. 

Trunk...... $2.520.004 $2,356,883 Gain 163,121 + 69 -+11.2 
Central W’n = 1,830,559 1,757,81L Gain 72,748 + 4.1 11.3 
Grangers... 320,253 347,168 Loss 25,915 — 7.8 6.8 
Southern... 4,842,107 4,539,965 Gain 302,142 6.7 +17.2 
South W’n.. 4,199,033 4,058,234 Gain 140,799 3.5 +21.3 
U. S. Roads. $13,711,956 $13,060,061 Gain %651,895 5.0 +16.2 
Canadian... 1,537,000 1,224,000 Gain 313,000 +25.6 -+-60.9 
Mexican.... 1,190,276 938,037 Gain 202,239 +215 +34.3 
Total..... $16,439,232 $15,272,098 Gain $1,167,134 + 7.6 -4-20.9 


RAILROAD TONNAGE. 


The loaded car movement at St. Louis and Indianapolis is very 
greatly reduced. Congestion of freight at important division points 
continues, and shippers are unable to secure cars for the movement of 
— ordered months ago. There is little anthracite coal moving west, 

ut the tonnage of bituminous coal on Western roads continues very 
heavy. Grain traffic shows some increase and is limited to cars 
available, and there is a large movement of trans-continental line 
freights. Below is given the number of loaded cars handled during the 
week at St. Louis and Indianapolis, compared with the preceeding 
years : 





St. Louis——-—— — -———— Indianapolis——_——, 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 

Jan. 3..56.728 48,225 53,045 61,772 20,727 19,929 19,529 17.427 
Jan. 10..56,408 48,827 51,947 52,019 20,975 21,897 19,891 19,748 
Jan. 17..47,244 51,832 53,072 52,625 18,521 22,319 20,209 21,172 


MEXICO’S MONEY PROBLEM, 


Views of a Prominent Banker as to How to Estab- 
lish the Gold Basis. 


In the issue of DUN’S REVIEW for October 25 appeared an 
extended review of the financial situation in Mexico as affected 
by the decline in silver written by Senor Enrique C. Creel, of 
Chihuahua, the well-known Mexican financier. As the subject 
is one of the utmost importance, not alone to Mexico but to 
all countries having commercial relations with that republic, 
we publish herewith an abstract of an article recently prepared 
by Gustavo Struck, Director of the National Bank of Mexico, 
for the Mexican Herald on the methods to be pursued in placing 


the country upon a gold basis at the earliest possible date. 

On account of the latest fall in the price of silver in foreign markets 
there has been discussed, as in 1897, the convenience or inconvenience 
of the introduction of the gold standard in this republic, and the debate 
continues. All the great difficulties which then existed for the estab- 
lishment of the gold standard still exist, and if they have not increased, 
at least they have not notably diminished, while the advantages to the 
country of an international money, not subject to continual speculations 
and fluctuations, become every day more and more evident. 

Mexico continues having an unfavorable balance of accounts with 
foreign countries, and although not so unfavorable as in 1897, we still 
have to cover the amount of this adverse balance with metal, and with 
silver in its greater part. To delay the introduction of the gold basis 
until we are able to pay all our debts abroad with the agricultural or other 
products of our soil, which are neither silver nor gold, is the same as to 


draw a draft on eternity. To be able to have the gold standard, 
naturally it is necessary to possess gold, and one of the many questions 
arising in the solution of this arduous and difficult matter is, ‘‘ How can 
we keep the gold in the country ?” 

For the present there appears to be no other means of procuring the 
necessary gold than to resort toa loan, to bring its proceeds to Mexico 
and lock it all up in the vaults of the National Bank of Mexico, as 
Austria Hungary has done and is still doing, a country that has in the 
course of time accumulated a quantity of gold which much exceeds the 
amounts existing in the banks of Germany and England. On the 30th 
of October last there was in the F ogony oe European banks gold as 
follows: £101,400,000 in France, £72,000,000 in Russia, £45,800,000 in 
Austria-Hungary, £34,060,000 in England, £33,000,000 in Germany. 
And in Holland, where the gold standard has also existed since July 1, 
1875, with no decrease in the legal value of the silver florins in circula- 
tion, there was gold to the amount of £4,692,000, and £6,452,000 in silver. 
There is there a population of 5,000,000, and importation of 1,798 
millions and an exportation of 1,516 millions of florins in 1899, so that a 
stock of £4,700,000 in gold has sufficed for a commercial movement of 
£265,000,000—an indication that there is no need of so much gold as is 
generally believed to establish the gold standard, if the government 
concerned enjoys the necessary credit to maintain in circulation, without 
depreciation, the existing silver money. Will Mexico have this credit ? 
Undoubtedly it will. 

In my opinion, Mexico, to establish the gold standard, would for the 
present be able to get on with $25,000,000 gold, against which she could 
emit, dollar for dollar, Treasury notes payable in gold; but temporarily 
legal tender and inconvertible into gold, although redeemable in silver 
at the Treasury and at the National Bank in the proportion that may 
be adopted, between the one metal and the other. exico produces 
annually more than ten million dollars worth of gold, and if only the 
half of this amount can be kept in the country, within five or six years 
we shall have here all the gold we require. I repeat that it would be an 
immense benefit to the country if, without greater damage to the silver 
mining industry. the gold standard could be established in the republic, 
and the whole advantage of this measure is based on finding the method 
of preventing that said industry receiving too great a shock. I believe 
that the damage which might be sustained is much exaggerated, and it 
will consist more in the moral than in the real effect produced on the 
gold value of silver abroad by the adoption of the gold standard. 

If Mexico consumed a great quantity of silver and from being an 
important consumer should become & greater seller than now, the conse- 
quences might be feared; but nothing of this sort will happen. Our 
indigenous population will never reject its well known silver money, 
and our silver money, after the introduction of the gold standard, w 
circulate the same as the silver rupees are circulating in the East Indies, 
which enjoy the gold standard also without gold in circulation, and 
where there had been imported up to the 15th of last October silver to 
the value of £5,111,130 as against £6,257,910in the corresponding period 
of the past year, a clear indication that the natives there continue pre- 
ferring silver to gold. Naturally, the free coinage of silver here should 
cease,and the Federal government have the monopoly of coining silver. 

As the supreme government cannot employ from one moment to 
another the sum of $25,000,000 in gold of the necessary loan, but tem- 
porarily would use only 12 to 15 millions silver, it would be obligatory 
to look for a means of avoiding the loss of interest on the balance, and 
as various of the existing banks think of augmenting their capital they 
might very well order such an increase, without immediately demanding 
it, and, giving proper security, borrow from the government, paying to 
it the same interest as the government had to give. I think that in this 
way there might be employed some 10 or 12 million dollars silver; for 
the rest some other outlet would readily be found. 

The import duties would have to be paid in gold or their equivalent in 
silver, but to encourage the importers to look for gold a small discount 
might be conceded to them, as is done in Peru, on duties paid in gold. 
It would be an imperious necessity to place on the exportation of gold 
duties so heavy as to prevent its going out of the country, which duties 
should be variable, according as the gold price of silver declines, and to 

rohibit absolutely the importation of silver, or, as is done in the British 

ast Indies, place heavy duties on the importation of silver into the 
country. It is now time that the government should appoint a com- 
mission, which, with ail the data necessary, shall study the question, so 
that, as soon as _ ‘* Mexico shall range herself in line with the 
rest of the world.” 
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FOREIGN TRADE. 


Panama Treaty Signed—Venezuelan Situation— 
British Foreign Trade in 1902. 


The announcement that the treaty between the United 
States and the republic of Colombia for the construction of the 
Panama Canal has been signed will be received with gratifica- 
tion throughout the commercial world. From the nature of 
the preliminary negotiations it is presured that the treaty will 
give to the United States a cession in perpetuity of a strip of 
land on each side of the canal and the right of police control 
thereon and at both terminal ports. It is to be hoped that 
Congress will now promptly pass the necessary measures for 
immediately ‘resuming actual construction on this greatly 
needed waterway. With the improved facilities that now exist 
for such work and the practically unlimited resources available 
it may be expected that the great work will be completed at a 
comparatively early date. The situation in Venezuela has 
suddenly become acute, owing to the bombardment of Fort 
San Carlos by German war vessels. The grounds for this 
action have not yet become known in this country, but for the 
present it is well to recall that the constant aim of the German 
Government, as evidenced by the memorable visit of Prince 
Henry last fall and the very cordial tone of the interview re- 
cently accorded to the Berlin press by the new attache at 
Washirgton, is apparently in the direction of increasing the 
friendly relations existing between that country and the United 
States. The Cuban treaty of reciprocity has not yet been 
acted upon by the Senate, but the outlook for its success is 
still considered favorable. The Senate amended the tariff law 
for the Philippines which recently passed the House by substi- 
tuting 50 per cent. in place of the 25 per cent. of the present 
tariff duties which was provided by the lower House. The 
change was made to meet the objection of the sugar and 
tobacco interests, which claimed that so low a rate as 25 per 
cent. of the existing schedules would greatly injure them. On 
the other hand, the Senate placed material for steam and 
electric railways imported into the Philippines upon the free 
list for five years. 

The International Customs Congress, which has been holding 
daily sessions in this city during the past week, has adjourned 
with much valuable preliminary work accomplished. The 
members found, however, that the lack of complete data as to 
the existing customs laws and regulations of the various 
countries represented was a serious obstacle to progress, and 
the most important of its recommendations relate to the im- 
mediate collection of such material. Resolutions offered by 
the representative from the Argentine Republic endorsing the 
Monroe Doctrine and recommending the negotiation of treaties 
of reciprocity between the various American republics was 
tabled after some debate, the Congress expressing itself as in 
sympathy with the general sentiment of the resolutions but 
considering them to lie somewhat outside of its jurisdiction. 

The text of some of the more important recommendations of 
this Congress will be found elsewhere in this issue of DUN’S 
REVIEW. 











Foreign Trade at Leading Ports. 





Foreign trade movements at New York and Boston were slightly 
below those for last year. The following table gives the exports and 
imports at the Atlantic ports for the last week and for the month thus 
far, together with corresponding movements for 1902: 





EXPORTS. 
-—————. - Week ———-~ ——— Three Weeks——— 
1903. 2. 1903. 1902. 
New York...... $10,934,297 $12,704,270 $34,199,690 $30,675,932 
Boston ......... 1,726,693 2,263,314 5,112,586 5,430,709 
Philadelphia ... 1,274,864 1,222,822 3,755,215 3,453,374 
Baltimore ...... 1,120,224 439,782 5,162,699 2,234,039 
IMPORTS. 
———- Week ~ ————Three Weeks——— 
1903. 1902. 1993. 2. 
New York...... $10,074,214 $11,027,835 $35,875,760 $33,064,321 
eS 1,584,400 1,405,150 5,768,210 3,812,760 
Philadelphia ... 950,410 975,766 3,077,363 2,664,607 
Baltimore ...... 514,324 317,951 1,637,877 1,199,344 


Exports at Philadelphia and Baltimore showed good gains, the latter 
being especially noteworthy, while imports declined slightly at Phila- 
delphia and gained moderately at the other port. Exports at San 
Francisco for the week amounted to $400,530. 





Foreign Trade of Great Britain for 1902. 


The foreign trade returns for Great Britain for the calendar 
year 1902 are now complete and furnish an unusually good 
basis for comparisons indicating the general condition of 
British foreign trade. For the month of December exports fell 
off very slightly, while imports increased 2.9 per cent., but 
for the year there was a good gain in both exports and imports. 
The following table gives the value in dollars of the exports 
and imports of Great Britain for the month of December and 








for the calendar year, together with corresponding movements 
for 1901: 
Exports. Imports. 
1902. 1901. 1902. 1901. 

December.... $117,705,506 $118,164,956 $234.109,252 %227,302,670 
Weiccéaccas 1,378,904,283 1,360,898,747 2,570,260,970 2,536,872,362 

For the year there was a gain in exports of 1.2 per cent. 
and in imports of 1.3 per cent., a showing that in view of the 
very large totals involved is certainly satisfactory to the friends of 
British trade. The decline in exports of new ships noted for 
December was manifest throughout the year. Altogether the 
falling off in this single division amounted to £3,258,000, but 
for which the gain in exports would have been doubled. The 
following table shows increase or decrease in the exports and 
imports of Great Britain in pounds sterling for the past year 
by months, together with the percentage in each instance: 








EXPORTS. Per IMPORTS. Per 

Month. Amount. Cent. Month. Amount. Cent. 
January .. .. £499,000 — 2.0 January.... £4,143,000 9.0 
February .. 274,000 + 13 February .. 1,977,000 Tt 4.9 
March ..... 2,804,000 —11.2 March ..... 5,528,000 —11.9 
[a 1,506,000 + 6.8 April....... 66,000 — 0.1 
EP sceces: 505,000 — 2.2 May....... 927,000 + 2.2 
, 1,192,000 — 53 June....... 1,046,000 — 2.5 
eee 1,643,000 + 6.7 July ....... 1,058,000 + 2.4 
August .... 94,000 t 0.4 August..... 525,000 — L3 
September . 1,838,000 8.3 September. 3,555,000 t 9.3 
October... .. 1,166 000 + 4.8 October.... 2,503,000 5.6 
November . 1,815,000 + 7.9 November.. 1,692,000 — 3.6 
December. - 94,000 — 0.3  December.. 1,400,000 + 2.9 








Total .... £3,518,000 + 1.2 Total... £6,870,000 + 13 


It will be noted that while exports during the first six 
months rather declined, showing altogether a net loss of £3,- 
205,000, the last six months have shown almost uniform gains, 
making actually an improvement of over £6,000,000. This 
advance was largely due to the cessation of the war in South 
Africa, and in part to the unusual purchases of pig iron and 
coal by the United States. Of the entire increase metals ac- 
counted for 43,278,000. 

The decline in exports for the month was almost wholly due 
to a sharp decrease in foreign sales of new ships. Exports in 
this group fell off 41,698,386, but in every other division 
except yarns and textile fabrics there were moderate gains. 
As the decrease in exports of ships was no doubt partly due to 
the long depression that has existed in the shipping industry 
the world over, it is not surprising, although the resulting 
decline in activity affects the general condition of the metal 
trades in Great Britain to some extent. The gain in imports 
for December was the net result of some very marked increases 
and declines. Imports of raw cotton made a gain of nearly 
five million dollars, while those of sugar fell off to an equal 
extent. Imports of manufactured articles increased by some 
four million dollars, while those of foodstuffs and beverages 
imported free of duty increased by over three millions. There 
were moderate decreases in imports of chemicals, oils and mis- 
cellaneous articles, and similar gains in imports of living 
animals, tobacco, raw materials for sundry manufactures, and 
articles imported by parcels post. Exports of British coal to 
the Atlantic ports of the United States for the month of De- 
cember amounted to 160,783, as compared with 1,579 tons for 
the same month in igol. For the year these exports have 
amounted to 745,598 tons, against 13,836 for 1901. Exports to 
Pacific ports for the year were 134,824 tons as compared with 
117,980 the previous year. The values of these exports to the 
United States have not yet been reported separately. Exports 
of pig iron to this country for December reached the very large 
total of 88,541 tons, valued at £297,275. For the year these 
imports amounted to 504,252 tons, against 44,282 the preceding 
year, and were valued at 41,794,320, against £269,733 in Igo. 
There were no exports of steel rails to this country in December, 
but for the year these exports aggregated 17,406 tons, against 
only 42 tons the preceding year. Exports of unwrought steel 
increased from 13,776 tons in Ig01 to 51,816 tons. Exports of 
tin plates and sheets, on the other hand, declined considerably 
both for the month of December and for the year. 

In general exports, aside from the changes already noted, the 
most important decrease was in the value of coal exports. 
This was wholly due to lower prices, the tonnage exported 
showing a gain of 234,000 tons, while there was a decline in 
value of over two millions sterling. There were moderate 
declines in exports of yarns and textile fabrics and of mer- 
chandise shipped by parcels post. There was a gain of a 
million and a half sterling in exports of provisions, due to 
increased sales of herring, biscuit, confectionery, etc. Exports 
of machinery increased very considerably, due largely to 
improved business with South Africa. In imports the most 
marked change was the falling off in corn imports from the 
United States. These fell off from 25% million cwts. to less 
than two million, while the decline in value exceeded five 
millions sterling. The imports from Russia, Roumania and the 
Argentine Republic only partially offset this decline. 
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THE CUSTOMS CONGRESS. 


Result of the Sessions Held at New Yerk 
During the Past Week. 


The International Customs Congress which 
met at City Hall on Thursday, January 15th, 





The Committee on Future Congresses and 
Permanent Organization recommended that the 
next Congress be held at Washington as soon «s 
the necessary data for its use could be collected. 


and that forthe present the matter of perma- 


for a first informal session, held its first busi- | 


ness session on Saturday, January Il7th, and 
met each day of the present week from Monday 
to Thursday, when it adjourned sine die. The 
committees appointed on Saturday met each 
forenoon and the entire Congress met each 


itself to the work before it with most commend- 
able steadiness and zeal. in a forthcoming 
issue of this paper the proceedings of this Con- 
gress will be considered with more detail than 
is at present possible. 

Four important committees were appointed 


to consider each of the main divisions into | 


which the work of the Congress was sub- 
divided by United States Shipping Commis- 
sioner E. F. Chamberlain, who prepared the 
plan of organization. ‘The first of these was 
the Committee on Vessels, which discussed 
regulations regarding manifests, entry and 
clearance of vessels from foreign ports, dis- 
charge of cargo, port charges, methods of 
measuring tonnage, ete. The committee recom- 
mended the various Governments represented 
furnish at the earliest practicable day to 
the Bureau of American Republics a statement 
of the practice of Custom House procedure re- 
lating to the entry and clearance of vessels, 
together with models of the documents in pres- 
ent use relating thereto. The Congress also 
recommended to the Governments represented 
at the conference that instructions be issued to 
permit the unloading of cargoes during the 
night and on holidays, Sundays included, 
except national holidays. Another recom- 
mendation was that the North, Central and 
South American republics permit the simul- 
taneous loading and unloading of cargo of the 
same vessel. The Committee recommended to 
the governments represented that fines imposed 
on masters of vessels for omission or in- 
fractions of laws in making out customs docu- 
ments be condoned in all cases where in the 
judgment of the Department of the Treasury it 
appears that there was no intention to commit 
fraud, and similar leniency in case of fines im- 
posed upon goods wrongly landed at ports other 
than their final destination... This Committee 
also reported in favor of the general adoption 
of net register tonnage as the basis of national 
charges, this being the practice of the principal 
maritime nations. 

The Committee on Merchandise had pre- 
sented to it for consideration a very important 
group of subjects, including requirements in 
vogue in the different countries with respect to 
bills of lading, invoices and general import and 
transit entries, procedure for liquidating cus- 
toms duties, withdrawals for warehousing and 
all regulations relating thereto, the treatment 
of unclaimed or abandoned goods, conditions 
and provisions relating to drawback of duties 
paid, etc. The report of this Committee, which 
was adopted, was in part as follows: 

‘*The Customs Congress recommends to the 
American republics a reform in their custom 
house regulations as far as it may be necessary 
to attain the following results: 

‘“‘First—To give the utmost facilities to 
foreign goods coming into the jurisdiction of 
the country into which they are intended to be 
imported. 

‘*Second—To simplify as much as possible 
the original declarations that have to be made 
in the place of manufacture, specially in regard 
to the wording of consular invoices, and have 
these documents to be made as simple as pos- 
sible in order to save the shippers fines or 
responsibilities incurred by imperfect declara- 
tions while made without any intention of 
fraud. 

‘‘ Third—To facilitate for either shippers or 
importers the rectification of errors or differ- 
ences that may occur in the shipper’s declara- 
tions without being liable to penalties. 

‘*Fourth—To facilitate international traffic 
of foreign merchandise through different 
countries, simplifying as much as possible the 
customs documentation that is necessary for 
such operation, taking at the same time all 
necessary precautions to prevent fraud. Also 
to allow to pass without paying transit taxes 
the goods subject to sueh taxes wherever said 
exemption may be suitable to.the resources and 
economical conditions of the country they are 
going through.” 

The Committee on Nomenclature had to 
consider the basis for a common nomenclature 
to be adopted in the official documents, such as 
manifests, invoices, ete., required in trade 
between the American republics, the desira- 
bility of a general adoption of metric weights 
and measures and the practical means for 
establishing any system of common nomencla- 
ture that might be recommended. 


nent organization may be left to the considera. 
tion of that Congress. It reported that the pres 
ent Congress had suffered from the lack of data 
showing the present laws and regulations re- 
garding customs matters of the various countries 
represented, and recommended that the Board 
of Directors of the Bureau of American Repub- 


lies through a commission appointed by it as 
soon as practicable, cause to be prepared and 





afternoon, the body as a whole thus devoting | Printed in English, Spanish and Portugue-e. 


such a compilation, giving in succinct form the 
practice of each country upon the subjects of 
vessels, merchandise and the nomenclature in 
use. 


que roe ———— 
NEW NATIONAL BANKS. 

The First National Bank of Globe, Ariz 
Capital $50,000. J. N. Porter, president, and 
S. I’. Sullenberger, cashier. 

The New Alexandria National Bank, of New 
Alexandria, Pa. Capital $25,000. Doty Guthrie, 
president. 

The Pleasant Unity National Bank, of Pleasant 
Unity, Pa. Capital $25,000. A. H. Bell, presi- 
dent. 

The First National Bank of New Cumberland, 
W. Va. Capital $40,000. John A. Campbell, 
president, and James E. Brandon, cashier. 

The First National Bank of Renville, Minn. 
Capital $25,000. H. N. Stabeck, president. This 
isaconversion of the Security Bank of Renville. 

The First National Bank of Cottonwood, 
Minn. Capital $25,000. J. H. Catlin, president, 
and Charles Catl'n, cashier. This is a conver- 
sion of the Security State Bank of Cottonwood. 

The First National Bank of Howard, S. Dak. 
Capital $25,000. William Jacobson, president, 
and C. L. Oleson, cashier. This is a conversion 
of the Security Bank of Howard, Dakota. 


The First National Bank of Le Roy, II. 
Capital $50,000. David Crumbaugh, cashier. 





CONVERSIONS AND EXTENSIONS. 


The First State Bank of Miller, S. Dak., 
changed to the First National Bank of Miller. 
Capital $25,000. 

The Citizens’ Bank of Belington, W. Va., 
changed to the Citizens’ National Bank of Bel- 
ington. Capital $40,000. 

The Lake Crystal State Bank, of Lake Crystal, 
Minn., changed to the First National Bank of 
Lake Crystal. Capital $30,000. 

The Doon Savings Bank, of Doon, Iowa, 
changed to the First National Bank of Doon. 
Capital $25,000. 

The National Bank of Elyria, O., extended to 
January 15, 1923. 





NEW STATE BANKS AND TRUST COM- 
PANIES. 

The Latham State Bank, of Latham, Kan. 
Capital $6,000. P. W. Thomas, president; M. M. 
Fulkerson, vice-president, and P. Caxmean, 
cashier. 

The Cunningham State Bank, of Cunning- 
ham, Kan. Capital $10,000. John M. Ratcliff, 
president, and 8. T. Baldwin, cashier. 

The Williamson County Savings Bank of 
Marion, Ill. Capital $50,000. Joab Goodall, 
president, and J. A Burkhary, cashier. 

The State and Trust Bank of Highland, Il. 
Capital $75,000. John Wild. John J. Spindler, 
Louis Latzer, L. J. Ruhr and Louis Blattner. 


There is a new bank projected at Carbondale, 
Pa., to be known as the Carbondale Trust and 
Savings Bank, with a capital of $50,000. A 
charter will be applied for under that name, and 
it is likely that the bank will be ready for busi- 
ness by April or May 1. 

There is another bank being organized at 
Carbondale, Pa., under the style of the Pioneer 
Dime Bank. This institution will have a capital 
of $100,000. 

Tilton’s Bank of Allendale, Mo. This is a 
private bank which will be operated by C. Tilton, 
who is sole proprietor, and will have a paid in 
capital of $5,000. 

The Bank of Duncan, of Duncan, Miss. Capi- 
tal $50,000. John W. Griffis, J. T. Thomas, 
W. S. Byles, E. R. Brittain, Julius Lesser, 
F. D. Watkins, S. J. Simpson, M. M. Bailey, 
Claude Seals, W. RK. Baughman, Allen Jones 
and E. P. Peacock. 

The Galt State Bank, of Galt, Mo. Capital 
$12,000. L. W. Moberly, A. E. Fisher, W. A. 
McCracken, S. T. Evans, J. M. West, H. Pettit, 
A. Pettit and S. Pettit. 








N. W. HALSEY & COMPANY 


BANKERS 
DEALERS IN 
Bonds and Guaranteed Stocks 


NEGOTIATE ENTIRE NEW 
OR REFUNDING ISSUES OF 


Railroad, Street Railway, Gas, Electric 
Light and Power Company Bonds 





GOVERNMENT, MUNICIPAL, RAILWAY, 
and other Bonds suitable for Trust 
Fund Investment Bought and Sold 


LISTS ON APPLICATION 


49 WALL STREET, NEW YORK 








The Bank of Tuscumbia, of Tuscumbia, Mo. 
Capit«l $15,000. R.M. Marshall, H C. Jackson, 
W. M. Harrison, J. RK. Wells and George T. 
Hauenstein. 

The Bank of Farmington, of Farmington, III. 
J. W. Parks and Edward L. Parks. 

The Laurel Savings Bank, of Laurel, Iowa. 
Capital $10.000. F. L. Maytag, president; 
George B. Hunter, vice-president, and A. L. 
Moser, cashier. 

The Jersey State Bank of Jerseyville, Ill. Capi- 
tal $25,900. ‘Theodore S. Chapman, Frederick 
Jacobs, Joseph R. Fulkersor and Allen M. 
Slaten. 


The Citizens’ Bank of Manchester, of Man- 
chester, Mo. Capital $10,000. Guy P. Billon, 
A. L. Crandall, Lewis I. McGeary and E. J. 
Archinard. 

The Bank of Miller, of Miller, Mo. Capital 
$10,000. John E. Adamson, R. J. Mitchell, 
W. W. Boyd, Charles Henry and Emsley Stock- 
ton. 








Cencerning Iron Making. 

Messrs. Fisk and Robinson, bankers of New 
York and Boston, have published a small 
booklet, ‘* Concerning Iron Making.” and while 
it has special reference to the interests of the 
Buffalo and Susquehanna Iron Company, its 
business prospects and its future earning 
capacity, particularly as regards the value of 
the 5 per cent. first mortgage gold bonds of 
the company as an investment security, the 
booklet has real merit as a literary production. 
It is beautifully printed, on a very fine grade of 
paper, handsomely illustrated and neatly bound 
with flexible covers. The author is Elisha 
Walker, an authority in these matters. The 
book is intended for the layman and not the 
engineer. The writer has refrained from using 
technical language and has in consequence pro- 
duced a book which contains much valuable in- 
formation and is most readable. 

A brief and concise description of the science 
and history of iron and steel making in this 
country is given, and the actual production of 
pig iron is considered. A copy of the book 
may be had on application. 





An Interesting Booklet. 

The Remington Typewriter Company has 
just issued a very handsomely illustrated book- 
let on the iron and steel industries of America. 
It briefly reviews the wonderful development 
in the manufacture of iron and steel. Thirty- 
six pages are devoted to as many leading manu- 
facturers, each page bearing a half-tone illus- 
tration of a plant, with a short description of 
its product and the number of Remington 
Typewriters necessary to the conduct of its 
business. It is not difficult forone to see that 
these great business enterprises would be im- 
possible were it not for the modern methods of 
handling their immense correspondence. 





At the recent annual meeting of the stock- 
holders of the Seaboard National Bank of New 
York City E V. Loew retired from the Board 
of Directors, and John F. Thompson, the cashier 
of the institution, was elected to fill the vacancy. 


At a recent meeting of the Knickerbocker 
Trust Company of New York City Julian M. 
Gerard, formerly assistant secfetary and assist- 
ant treasurer, was elected third vice-president ; 
J. McLean Walton was elected assistant secre- 
tary, and Harris A. Dunn assistant treasurer. 
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INVESTMENT NEWS. 


BOND OFFERINGS. 


YONKERS, N. Y.—Sealed proposals will be re- 
ceived until January 26 by M. J. Walsh, Mayor, 
for $150,000 4 per cent. redemption bonds, 
maturing February 1, 1906. They bear date of 
February 2, 1903. Bids will also be received 
for $60,000 4 per cent. assessment bonds, dated 
February 2, 1903, and mature $45,000 on Febru- 
ary 1, 1904, and $15,000 on February 1, 1905. 

ALEXANDRIA, La.—Sealed proposals will be 
received until March 3 by the Board of Levee 
Commissioners of the Red River, Atchafalay 
and Bayou Boeuf District, for $250,000 5 per 
cent. 50-year bonds, optional after 40 years. 
The bonds are in denomination of $1,000, and 
bear date of March 2, 1903. The bonds are 
authorized by Article 239 of the Constitution 
of the State of Louisiana of 1898, and of Article 
14 of the Legislature of 1898, for the pur- 
pose of reducing the bonds of the district 
issued December 1, 1892. They are secured by 
taxation and forced contributions and sales of 
lands, and will be sold in amounts to suit pur- 
chasers. Cash or a certified check for an 
amount equal to 5 per cent of bonds bid for must 
accompany each proposal. J. R. Thornton is 
Secretary of the Board. 


CHESTER, Pa.—Sealed proposals will be re- 
ceived at the office of Frank W. Harrison, City 
Clerk, until January 28 for any or all of an 
issue of $85,000 34 per cent. bonds. They are 
in denomination of $500, and will mature as 
follows: $25,0C0 in 10 years, $30,000 in 20 years, 
and $30,000 in 30 years. The bonds will be 
dated January 1, 1903, and delivered as soon 
after February 10 as bidders may request. 
The bonds are issued under the Act of May 23, 
1889, and an ordinance of the City of Chester, 
and are free from State tax. All bids must be 
accompanied by a certified check for 3 per 
cent. of the amount bid for. 

FerGus FAuLus, Minn.—G. N. Gard, City 
Clerk, will receive sealed proposals until Jan- 
uary 26 for $20,000 5 per cent. refunding 
bonds. They are issued in four series of $5,000 
each, and mature as follows: Series ‘‘A” in 
1907; series ‘‘B” in 1909, series ‘‘C” in 1911, 
and series ‘*D” in 1913. Thelast two series are 
subject to call after August 1, 1909. 


ScRANTON, Pa.—The city will shortly offer 
for sale $100,000 34 per cent. judgement bonds. 
They will be dated October 1, 1902, and will be 
in denomination of $1,000. They will be num- 
bered 1 to 10), inclusive, and will mature as 
follows: Nos. | to 16, October 1, 1907; Nos. 17 to 
32, 1912; Nos. 33 to 49, 1917; Nos. 50 to 66, 1922; 








GEORGE V. GRESSON CO. 


POWER 
TRANSMITTING 
MACHINERY, 
Eighteenth Street and Allegheny Avenue, 


PHILADELPHIA, Pa. 


New York. 


PITT & SCOTT tta. 


Foreign Freight Brokers, 
39 BROADWAY, NEW YORK. 





141 Liberty Street, 





Lowest Contract Freight Rates quoted to and from 
all parts abroad. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 27%, Salestgom 
Sth Ave... cor. 22d St. York. 











Nos. 67 to 83, 1927; Nos. 84 to 100, inclusive, 
}932. 


FRANKLIN County, O.—Sealed proposals will 
be received until February 14 for $250,000 4 
per cent. memorial building bonds. They are 
in denomination of $1,000, and are dated March 
1, 1903. They will mature at the rate of 
$10,000 annually from 1904 to 1928, inclusive. 
Accrued interest from date of bonds to date of 
their delivery to be paid by the purchaser in 
addition to the par value upon delivery of the 
bonds. All the premium bid to be paid upon 
the delivery of the first block of bonds. A 
certified check for 1 per cent. is required with 
all bids, which should be addressed to L. E. 
Jones, County Auditor. 


DeTRoIT, MicH.—Sealed proposals will be 
received until January 26 by John Zynda, 
President of the Board of Water Commissioners, 
for $50,000 34 per cent. water bonds. They are 
in denomination of $1,000, and are dated 
February 1, 1903, and will mature in thirty 
years. The bonds will be delivered at theoffice 
of the Board, and accrued interest, if any, will 
be charged at the time of delivery. A certified 
check for $500 must accompany bids. 


Sioux City, Iowa.—Sealed proposals will be 
received until February 10 for $204,500 44 per 
cent. semi-annual 15-year refunding bonds. 
They are in denominations of $100 and $200 and 
are dated January 1, 1903. Principal payable at 
the Hanover National Bank in New York City. 
All bids should be addressed to Charles Kloster, 
City Clerk. 


DURAND, MiIcH.—Sealed proposals will be re- 
ceived until March 3 for $10,000 4 per cent. 20- 
year municipal electric light improvement 
bonds. They are dated January 15, 1903, and 
are in denomination of $1,000. Bids should be 
addressed to W. H. Putnam, Village Clerk. 


Yakima County, WasH.—Sealed proposals 
will be received until January 31 for $20,000 10- 
20-year optional bonds. Bids should be ad- 
dressed to E. G. Peck, County Treasurer, at 
Sunnyside. 


LIGONIER, Pa.—Sealed proposals will be re- 
ceived until February 2 by H. L. McMurray, 
Clerk, for $20,000 4 per cent. semi-annual 13} 
average bonds. A certified check for 5 per 
cent. of the amount bid for must accompany all 
proposals. 


MIDDLETOWN, N. Y.—Sealed proposals will 
be received until February 23 for $27,000 33 
per cent. semi-annual bonds. All bids should 
be addressed to I. B. A. Taylor, Clerk, and 
should be accompanied by a certified check 
for $500. 


GRAND County, UTAH. — Sealed proposals 
will be received until February 7 for $10,000 
5 per cent. semi-annual bonds. F. A. Man- 
ville is County Treasurer, to whom all bids 
should be addressed. 








TRAVEL. 








The Best of Everything ‘ 





HE through train service of the 
Chicago& North-Western Rail- 
, way from Chicago to Omaha, ' 
Denver and the Pacific Coaston the 
west, the Black Hills and Dakotas 
to the northwest and to Milwaukee, 
Madison, St. Paul, Minneapolis and 
Duluth on the north, is as nearly 
perfect as modern and _ skillful 
management can make it. 


- 
ae 


The Overland Limited, a 
magnificent electric-lighted train, less 
than three days Chicago to San Fran- 
cisco, daily. 


The Colorado Special, only 


two nights to Denver from the Atlantic 
seaboard. Solid train Chicagoto Denver. 


TheNorth-Western Limited, 


an electric lighted daily train between 
Chicago, St. Paul and Minneapolis. 


H.R. MCCULLOUGH, W.B. KNISKERN, 
3d Vice-President. Gen'l Pasg’rand Tkt. Agt. 


) CHICAGO, ILL. 
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Spencerlrask &Co. 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 





BOND SALES, 


NEw YorK City.—There were thirty-four bids 
received by Comptroller Grout on January 22 
for the $7,000,000 34 per cent. corporate stock of 
the City of New York, maturing in 1952, and 
were the lowest prices offered the city on 34 per 
cent. bonds in several years. The average bid 
was 104.565 as against 106.229 for the previous 
issue of 34 per cents. The principal awards were 
as follows: Harvey Fisk & Sons and Vermilye 
& Co. $2.027,280 at 103 387; Goldman, Sachs & 
Co. $1,000,000 at an average price of 106.954; 
Guardian Trust Company of New York $500,- 
000 at prices ranging from 103.40 to 104.10. The 
reinainder was allotted to various other invest- 
ors at prices ranging from 103.40 to 108. 


JOHNSTOWN, Pa.—The $10,000 4 per cent. 10- 
3C-year optional bonds were awarded as follows: 
$5,000 to J. Freidhoff at a premium of $250, and 
$5,00' to Dr. J. A. Luther at a premium of $40 
and interest. 








SPECIAL NOTICES. 
The fifty-eighth annual statement of the 
Mutual Benefit Life Insurance Company of 
Newark, N. J., sbowing the condition of the 
company at the close of last year, has been is- 
sued. The statement shows a large increase in 
the company’s business. Insurance for $43.- 
188,696 was issued last year, making the total 
amount of insurance outstanding at the close 
the year $314,256,081. Premium receipts last 
year were $11,952,942 and total receipts for the 
year $15,605,019. Total expenditures were 
$11,167,951, of which $8,668,884 was paid to 
policy holders. The company’s assets amount 
to $82,833,726 and the surplus is $6,654,766. 


The Liverpool and London and Globe Insur- 
ance Company publishes the filty-fifth annual 
statement of its United States branch for the 
year ending December 31, 1902. It shows 
amone the assets, real estate valued at $1,865,- 
833 ; United States 4 per cent. bonds, $1,570,445; 
state and city bonds and railroad stocks and 
bonds, $2,062.393.75; bond and mortgage loans, 
$2,861,750, and bank balances and all other as- 
sets, $2,844,292.52, making a total of $11,204,- 
714,27, an increase of $888,324 over the previous 
year. Premium reserve and reserve for all 
claims aggregate $6,392,511.35, leaving a surplus 
of $4,812,202. 92. 


The annual statement showing the condition 
of the 4{tna Insurance Company of Harttord at 
the close of business last year has been issued. 
The report made is a most satisfactory one. 
The total assets of the company are now 
$14,949,521, and the surplus to policy-holders is 
$10,022,603. The company has paid in losses 
during the eighty-four years since its organiza- 
tion $93,642,582, a very large sum. 


The report of the Springfield Fire and Marne 
Insurance Company, of Springfield, Mass., which 
is published in another column, shows an in- 
crease in assets, surplus and reinsurance reserve 
in spite of the fact that the large reinsurance deal 
with the Magdeburg of Germany in 101 re- 
duced both assets and reserve in the present 
statement, and that the basis of computing 
assets, required in the new form of statement 
prescribed by the Insurance Commissioner, also 
reduces that item materially. The showing of 
the company is very satisfactory. Premium re- 
ceipts exceeded all expenses‘and losses incurred 
on regular,business by a larger,sum than in any 
previous year in the history_of,the company. | 
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GayLorp, Minn.—The $7,000 5 per cent. 
school bonds were awarded to Trowbridge, 
Niver & Co. at a premium of $103. 

SEDALIA, Mo.—The $40,000 4 per cent. school 
bonds were awarded to N. W. Harris & Co. at 
101.68. 

Wess City, Mo.—The $12,710 5 per cent. 
bonds were awarded to Trowbridge, Niver & Co. 
at 101.745. 


CHIPPEWA FALLs, Minn.—The $25,000 4 per 
cent. 10-year refunding bonds were awarded to 
Farson, "toa & Co. at 101.07. There were four 
other bidders. 

Pontiac, Micu.—The $15,000 water main ex- 
tension bonds were awarded to Spitzer & Co. 
Price not stated. 


Forest, O.—The $20,000 5 per cent. school 
district bonds were awarded to the New First 
National Bank of Columbus at 101.25. 

WALTHAM, Mass.—The $22,000 3} per cent. 
20-year building bonds were awarded to the 
Waltham Savings Bank. The $15,000 3} per 
cent. 20-year school bonds were awarded to 
George A. Fernald & Co. at 102.573; also $9,000 
34 per cent. surface drainage bonds at 102.573 
and $37,000 34 per cent. high school bonds at 
102.786. 

Kines County, WasH.—The $20,000 4} per 
cent. 20-year school bonds were awarded to W. 
D. Perkins & Co. at 100.25. 

CAMBRIDGE, Mass.—The $50,000 34 per cent. 
40-year bridge bonds were awarded to Estabrook 
& Co. at 105.16. 


WarRREN County, N. Y.—The $22,000 5 per 
cent. l-year bonds were awarded to Emerson & 
& Co. at 100. 

Bay UiTy, Micu.—The $10,090 4 per cent. 30- 
nd refunding bonds were awarded to W. J. 

ayes & Sons at a premium of $583. 


SisLey, La.— The $12,000 45 per cent. 10-year 
judgment bonds were awarded to the First Na- 
tional Bank of Sibley at par. 

BuFFALo, N. Y.—The $100,000 34 per cent. 
20-year Hamburg Canal abatement bonds were 
awarded to the German Insurance Company of 
Buffalo at 102. The $17,669.36 3} per cent. 
bonds were awarded to E. Gavin at 103.745. 

Everett, Mass.—This city has sold to Jose, 
Parker & Co. its $50,000 tax anticipation loan at 
3.97 per cent. discount. 





—_—— 





Havana, Cusa.—The city loan of $28,000,000 
has been awarded to a syndicate headed by 
Farson, Leach & Co. of New York City. The 
loan is guaranteed by a mortgage upon city 
property, and the proceeds will be used for the 
payment of the sewerage system and paving in 
Havana, and to cover the present funded debt 
amounting to about $15,000,000. 





MISCELLANEOUS. 


Bay City, Mica.—The city authorities will 
ask the Legislature for authority to issue 
$135,000 refunding bonds. 


SHARON, Pa.—An election will be held on 
February 17 to decide upon the issuance of 
$80,000 bonds for two new schools. 


HENNEPIN County, Minn.—The Senate has 
passed a bill authorizing an issue of ¥400,000 
bonds for courthouse and city hall purposes. 


WYANDOTTE, Micu.—Legislative authority 
will be asked to increase the bonded debt limit 
from $50,000 to $175,000. 

LaKEwoop, O.—An election will be held on 
January 26 to vote on a proposition to issue 
$75,000 bonds for new high and grade school 
buildings. 


CHATTANOOGA, TENN.—The Public Improve- 
ment Committee has adopted resolutions re- 
commending the issuance of $550 000 4 per cent. 
bonds, to be used as follows: For building and 
improving schools $75,000; for streets and 
sewers $200,000; for new city hall site and 
building $100.000; for electric light plant 
$125,000, and for other purposes $50,000. 

New Haven, Conn.—The Comptroller has 
asked the Finance Committee to authorize an 
issue of $100,000 bonds in anticipation of taxes. 
If authorized the loan will probably be negoti- 
ated with the local banks. 


PENSACOLA, FLa.—On April 10 an election 
will be held to vote on an issue of $75,000 bonds 
for public improvements. 


CoLuMBvus, O.—The City Council has passed 
an ordinance authorizing the completion of the 
issue of $300,000 electric fight bonds. The bonds 
were authorized by the people at an election 
held on April 6, 1896. The amount unissued is 
$122,000. It is expected that the ordinance will 
be signed by the Mayor. 





CHARLOTTESVILLE, VAa.—The Council has 
authorized an issue of $80,000 4 per cent. 10-40- 
year optional bonds for street improvements. 


LOWER MeRIon TownsHiP, Pa.—An election 
will be held on February 17 to vote on a prop- 
osition to issue $250,000 sewer bonds. The as- 
sessed valuation of the township is $9,696,685. 
The township has no bonded debt. 


PORTLAND, OrE. The Port of Portland will 
petition the Legislatnre for authority to issue 
$300,000 bonds for a refunding fund, to mature 
$30,000 yearly. : 

ALBaNy, N. Y.—The convention of the Board 
of Supervisors has recommended to the Legis- 
lature an appropriation of $2,600,000 and a 
state bond issue of $50,000,000 for good roads. 








At the annual meeting of the A‘tna National 
Bank of Hartford, Conn, held recentiy, Mr. 
A. G. Loomis, vice-president of the National 
City Bank of New York, and Mr. W. R. C. 
Corson, of Hartford, were elected directors of 
the bak. 


The North American Trust Company of New 
York City recently added several prominent 
names to its list of directors, among them being 
Samuel Thorne, August Belmont, Clement A. 
Griscom, P. A. B. Widener, C. T. Barney, 
William A. Read, William Logan, William R. 
Nicholson, John Mack, David H. King, Jr., and 
R. B. Van Cortlandt. 


The Board of Directors of the National Bank 
of North America, of Providence, R. I , have 
recommended the reduction of the capital of 
that institution from $1.000,000 to $500,000, and 
to change the par value of its shares from $50 
each to $100 each, the stock to be retired at par. 


First National Bank of Chicago. Number of 
directors increaseil from seventeen to twenty- 
one. Old officials and hoard re-elected. Four 
new directors choseu are George F. Baker, of 
the First National Bank of New York; James 
H. Hyde, vice-president of the Equitable Life 
Assurance Society of the United States; Charles 
Deering. chairman of the Executive Committee 
of the International Harvester Company, and 
H. H. Porter, Jr., president of the Chicago 
Union Transfer Company. 





TEXAS, 


WINTER RESORTS 
OF 
Ye 2 @ On On - e Oe- Od 8 | 


= ee OR oe A ee 


IRON MOUNTAIN ROUTE 
DINING CARS —MEAiS ALA CARTE” 


Ww. E. HOYT, 
GEN'L EASTERN PASS’R AGENT, OR 


— 


FOR FURTHER INFORMATION, CALL ON OR ADDRESS 
H. C. TOWNSEND, 


335 BROADWAY, NEW YORK, 


GEN’L PASS’R AND TKT. AGT., 


ST. LOUIS. 
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INSURANCE. | 


oo — — - ~ —— =_ . - — —— — 


The Liverpool 
and London 
and (;lobe 


Insurance Company 


Aa Stock Cormpanyw of Ur lhliraited Liabilit»s. 


ssth Annual Statement U. . branch—Statement 31st Dec., 1902. 


Real Estate, ‘ ° ‘ e , ‘ . 


INSURANCE. 








$1,865,833 00 





U. S. Government 4 per cent. Bonds, ° ‘ 1,570,445 00 
State and City Bonds and R.R. Stocks and Bonds, 2,062,393 75 
Bond and Mortgage Loans, . e ‘ e 2,861,750 OO 
Bank Balances and all other Assets, ° ‘ 2,844,292 52 

Total Assets, ‘ ‘ , ‘ $11,204,714 27 


Premium Reserve and Reserve for all Claims, ‘ 6,392,511 35 


$4,812,202 92 


DIRECTORS IN NEW YoR Ee. 


CHARLES H. MARSHALL, Chairman. 


JOHN CROSBY BROWN, JOHN A. STEWART, 
JAMES E. PULSFORD, EDMUND D. RANDOLPH, 
HENRY W. EATON, JNO. J. MARTIN, 
Resident Manager. Agency Superintendent. 





Surplus, ° ‘ , ‘ ‘ 





GEO. W. HOYT, 
Deputy Manager. 


“THE LEADING FIRE INSURANCE COMPANY OF AMERICA.” 
STATEMENT OF THE CONDITION OF THE 


Zev LIN A. 


INSURANCH COMPANY, 


HARTFORD, CONN. 
ON THE 3ist DAY OF DECEMBER, 1902. 








CASH CAPITAL, ° ° ° #$4,000,000.00 
Reserve, Re-Insurance (Fire), 4,023,401.84 
Reserve, Re-Insurance (Inland), 104,441.34 
Reserve, Unpaid Losses (Fire), 450,091.87 
Reserve, Unpaid Losses (Inland), 97,043.85 
Other Claims, ; : ; : 251,939.02 
Net Surplus, ‘ ‘ ‘ ‘ ‘ , 6,022 603.36 


Total Assets, ._ ‘ , 
Surplus as to Policy~ Holders, 


$93,642,582.42 
WILLIAM B. CLARK, President.. 


W. H. KING, Secretary. 
A. UC. ADAMS, C. J. IRVIN, 


HENRY E. REES, ALN. WILLI AMA, 5 S Dushetens Secretaries. 


$14.949,520.98 


Losses Paid in Eighty-four Years: 


WESTERN BRANCH, 413 Vine St., Cincinnati, 0., KREELER & GALLAGHER, Geu'l Agents. 
NORTHWESTERN BRANCH, (WM. H. WYMAN, General Agent. 
Omaha, Neb. 2 W. P. HARFORD, Assistant Geueral Agent. 

PACIFIC BRANCH, San Francisco, Cal. BOARDMAN & SPENCER, General Agents. 
( CHICAGO, 1ll., 145 La Salle street. 

:- NEW YORK, 50 and 52 Pine street. 

BOSTON, 95 Kilby “treet. 
(PHILA! DELPHIA, 226 Walnut Sireet. 


INLAND MARINE DEPARTMENT. 


Agents in all the principal Cities. Towns and Villages of the United States and Canada 


DON'T RENE GIBSON & WESSON, 


WITHOUT FIRST EXAMINING THE GENERAL 


PREFERRED'’S “PROGRESSIVE’’ POLICY. | NSU Trance Agen [S 


Your Accident 
tnsurance 


It is sold only to business and professional men AND 
BROKERS, 
87 & B89 William Street, 


NEW YORK, 
CORRESPONDENCE SOLICITED. 


and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance (Co. 


2900 BROADWAY, NEW YORK. 








$10,022,603.36 





INSURANCE. 
1903. 
58th ANNUAL STATEMENT 


OF THE 


Mutual Benefit Life 


Insurance Company, 
NEWARK, N. J. 
FREDERICK FRELINGHUYSEN, President. 


sneneunbends IN 1902. 


EE «tigre ntitateennn tae $11,932,942.39 
Interest........ I aera ee 2 eee 3,469,329.36 
Kents. . 189,572.50 


Profit on sales of ‘foreclosed Real 
state 


13,174.29 


Total Receipts . ....-----$15,605,018.54 
Balance January 1, 1902....... . 74,788,136.77 


$90, 393, 155.31 
IXPENDITURES IN 1902, 


Death Claims...........$4,372,! 501.56 
Endowments. ......-- . 1,048,664.03 
Annuities -...... ™ 93,263.91 
Surrendered Policies. .. 1,353,226.56 
Dividends or Return 
Premiums............. 1,801,228.03 


Total Paid Policy- 
holders .... 
Taxes on Real Estate. 
Other Taxes, Fees and 
Licenses. 

Real Estate E xpe nses 
Investment Expetse 8. 
Medical Expenses. -.. 


$8 668,884.09 
$49,999.77 


365,321.27 
60,306.00 
107,696.08 
25. 4965.07 


Legal Expenses. ........ 48,320.26 
C ee & Agenc} y 
Expenses. ............. 1,243,487.63 
Salaries ond other Office 
pS 333,881.11 


Advertising, Printing 


and Postage. ......... 69,440.51 


Total Expenses and T axes..... $2,404,417.70 
Premiums on Bonds Purchased ...... 94, 649. 29 
Total Expenditures. -............ $11, 167,951. 08 
Balance January 1, 1903 ... - 79,225,204.23 


- $90, BOS, 156. = 
ASSETS JANUARY Ist, 1903. 





Cash on hand and in Banks........... $839,733.50 
Loans on Collateral, U. 8S. Bonds and 
other securities -.. 3,174,450.00 


United States and other Bonds, Dp: ur.. 18,361,364.87 
First Bonds and Mortgages on Re al 

Estate EE A LP 0. BS SM 42,072,192.44 
Real Esti as : ... 3,055,.693.27 
Loans on Policies in Force 11,695,537.54 
Agents’ Balances and C ash Oblis £a- 

tions ' ests 23,232.61 

$79,225, 204.2: 

Interest due and ac- 

crued $1,339 560.56 
Net deferred and unre 

ported preminms on 

Policies in Force 033,202.37 


2.2 6o,661.93 


Total ; ...... §$81,497,976.16 
LIABILITIES. 


Reserve Fund, 4 per_ 


cent $74,.461,293.00 
Special Reserve on Poli- 
cies issued since TSsoo 
on 3 per cent. basis... G12 379.00 
Policy Claims in process 
of adjustment 235 544.58 
Deferred Endowment 
Claims O68 255.21 
Deferred Death Claims 24,126.95 
P rese ut value of ¥218,- 
749.30 hereafter pay 
able on MM: m vinra Lh 
stalment Bonds lG7 124.91 
Allowance for Unpre 
sented and Contingent 
Claims 75 000.00 
Dividends dne and un 
pried “79, LSO.40 
Preminms paid in ad 
Vance YH .058.55 76. L78.960.43 
Surplus 85.319,015.73 
Market Value of Bends ever 
par $1.335,750.00 


Assets on Market Value Basis. .82.533,7°26.16 
Surplus on Market Value Basis 6,.654.765.73 


Policies issued and revived in 1902. 20,23'°2 
Insuring. -. awe S43. 1SS,696.00 
Policies iu ferce January 1. 1903 130,145 


Insuring. ....... 


8314,256,081.00 


DinREC TORS 3: 

ALBERT B. CARLTON, 
BLOOMFIELD J. MILLER, 
RoOB’T F. BALLANTINE, 
FRED'K M. po FRANKLIN MURPHY, 
EUGENE VANDERPOOL, CHARLES 8S. BAYLIS, 
FRED’K FRELINGHUYSEN, EDWARD L. DOBBINS, 


L. SPENCER GOBLE, 


STATE AGENT, 
Southern New York and Northeastern New Jersey, 
137 BROADWAY, NEW, YORK. 


AMZI DODD, 
EDWARD H. on. 
Marcus L. RD, 
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DUN’S REVIEW. 














SPECIAL NOTICES. 
LONDON NEW YORK 


182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


SPECIAL NOTICES. oo 
Fred’ k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STs. 
Commission Merchants 
AND DEALERS IN 


WOOLENS, LADIES AND MEN'S CLOTHS, 
Dress Goods, Foreign and Domestic a Ohone Silke, 


Ribbons, Cotton Goods of eve — — 
Cloths, and « general line of all Dry 


Pearls | 


ARDENTER MUSTARD 


The Finest Mustard Manufactured eon this 
or the European Continent. 


| Also Manufacturers of of D. & S. LICORICE 


WwW. G. DEAN & SON, 
861 & 368 WASHINGTON 8&8T., NEW YORK. 


CHICAGO 





Precious Stones | 
THE RAREST AND MOST UNIQUE TO BE FOUND. 


We make this our exclusive business | 


TELEPHONE 7305 CORTLANDT 


rTryryrYyrYryryrrrrrrrrtrtrftrftrttTTT x TTtTvTvtvtttvTttTvTTTT""7T7T777777777 T phi hbhhb hh hb Ahab hahah bb A 


The Up-to-date Method 


of Billing is to use 
the New Remington 
Billing Typewriter 
R E SS U L T > , \ SS iatN ih ed 
Neater, more compact and more is : me | ti i 


legible bills, and time and labor 
saved in every kind of billing work. 





5 \ RemangQryown 
— ’ La ones : 


The ideal system of ‘‘ Bill and 
Charge.” Bill and Salesbook 
charge both made at a single 
writing. 

Send for Illustrated Booklet, 
just issued, on the 


New Remington Billing Seater 


REMINGTON TYPEWRITER COMPANY 
327 Broadway, New York 


_. - » » » & & » » & » & & » & » - & - - » bb» bb bb bb bb bb - bb bb bb bb bb» bb bb bb bb bb bb bb bb bd il i i 
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INSURANCE. | INSURANCE. — 


1849 Largest Fire Insurance Company Chartered by the State of Massachusetts. 1903 
INCORPORATED 1849. CHARTER PERPETUAL. . 


SPRINGFIELD 


Fire--“Marine Insurance Company 
of SPRINGFIEID, Mass. 


CASH CAPITAL, $2,000,000.00 


ANNUAL, S’TA’TEMENT, Jamuaryw i1, 1903. 
Capital Stock, . " . . . . $2,000,000.00 





Reserve for Re-insurance, 2, 226,653.55 
Reserve for all unsettled Claims, ‘ : . . 258,689.01 
Net Surplus, . > . , . : . *1,512,070.50 
Total Assets, e e . . 6,027,413.06 
Surplus as Regards Peltey ubdews. . ‘ : 3,512,070.50 
Losses paid since organization, $30,654,487.84 
YOTE.—In July, 1901, $500,000 was transferred from Surplus to Capital Account, increasing the 


%* N 
Capital from $1,500, 000 to $2,000,000 


A. W. ‘DAMON, Weecttens 
CHAS. E. GALACAR, Vice-Pres. w. J. MACKAY, Sec'y. 


F. H. WILLIAMS, Treas. 
Western Department, Chicago, Illinois. 
A.J. HARDING, Manager. A. F. DEAN, Asst. Manager. W.A. BLODGETT, 2d Asst. Mgr. 
Pacific Coast Department, San Francisco, Cal. 


GEO. D. DORNIN, Manager. a GEO. W. DORNIN, Asst. Manager. 
Agencies in all Prominent Localitics throughout the United States. 














___ FINANOIAL. : 

DEALERS IN 

Redmond, | “High Grade 
Kerr&C _ Investment 
BANKERS | Securities. 

41 Wall 8t., New York. i Transact 4 


232 La Salle St.. : 
+ = olan General Foreign 


Philadelphia : and Domestic 
Graham, Kerr & Co. } Banking Business. 


IssUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 











SPECIAL NOTICES. 


DRAGON 


PORTLAND CEMENT 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


No. | BROADWAY, NEW YORK. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 
Copying Books & Papers and Loose-leaf Devices 


ALSO 


Manufacturers and Sole Owners of 
LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 


PHILADELPHIA and NEW YORK. 











AG & Vo 
mit ~— RIDGE, N. - Cc ER, 
Sole Manufacturers to the Trade Only of the 


“MEST LINE TYPEWRITER RIBBONS, 


-arbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





, NEW ROTARY MAILER. 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity-Bullding. 








INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 





ae oy rates are lower and its guarantees gees 
an those of any of the other large companies 


Income in 1901, - . $65,624,305.51 
Assets January 1, 1902, $352,838,971.67 
Iasurance and Annuities, $1,243,503,101.11 





